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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustec, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Acent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and alse for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 








Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 








HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 


Circular on Application 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ‘ 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000,00 





The National Park Bank 
of New York 


Organized 1856. 
Capital . . ee $5,000,000 00 
Sursine and Profits . . 14,800,000 00 

102,800,000 00 


Deposits Oct. 31, 1914 . 
RICHARD DELAFIELD, 
President. 


GILBERT G.THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 

JOHN C. yaa CLEAF, WILLIAM O. JONES, 
Vice-President. Vice-President 

MAURICE E. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 

FRED’K O. + ata — SAILER, 
Asst. Cash ‘ashier. 


GEO. H. <nare. pm. Poway Dept. 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


60 WALLSTREET 


Capital + = - 
Surpius and Profits - 


Deposits - : 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


209-111 SOUTH FOURTH STREET 
PHILADELPHIA 





EDWARD B. SMITH & CO, 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchange, 


- 





TheChase National Bank 
of the City of New York 


United States Depository 
$5,000,00 


10,009,00 
125,906,900 


Capital - - 
Surplus and Profits (Earned) - 
Deposits - - - - 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F. Baker Jr., , 
A. Barton Hepburn Francis L. Hine 
Joan J. Mitchell 
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Investment Houses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Coriuer of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
* No. 22 Cid Broad Street 


JORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable ‘Transfers. 

Circular Letters for Travelers, availiable in all 


parts of the world. 





Brown Brothers & Co., 

PHILA. NEW YORK. BOSTON. 

53 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 

Mems. N. Y., Phila., boston & Balt. Stock Exch. 
Buy and sell first-class In- 
vestment Securitics on com- 


mission. Receive accounts 
of Banks, Bankers Corpora- 


Investment 
tions. Firms and Individuals Securities 
on favorable terms. Coliect 


drafts drawn abroad on all points tn the United 
States and Canaia: and drafts drawn in tie United 
States on foreivn countries, including South Africa. 
INTERNA TIONAL CHEQUES 

CERTIFICAT ES OF DEPOSIT 


Buy and sell Bills of Exchange 

Letters and make cable transfers on al 
points. Issue Commercial and 

Travelers’ Credits, available in 


of Credit all parts of the world. 
ews, SHIPLEY & CO., LONDON 





TAILER&E 0 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


——— 











Kean, Taylor & Co. 





Investment Securities 





80 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


1EW YORE BOSTON 


Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


‘| issue Loans. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations aud negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OCF CREDIT 
Available throughout the United States 


August Beldient & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba. and the 

other West Indies, Mexico and California. 

Execute orders for the purchase and sale of 

Bonds and Stocks. 








BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stack Bank. 
Limited. 





Paris Bankers-—Banaue Francaise—Heine 


0. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital . e ° $1,000,000 
Surplus earned ° 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in al] parts of the world. 








Schulz & 5 tibiae 


16 William Street, - « « - New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cile., Paris. 
seomer Bank Fillale der Dresdner Bank, 
remen, 


Issue Commercial and Travelers’ Credits. 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


NEW YORK 


Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 
DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond 2.€o 


33 Pine Street, New York 


Investment Securities 


Buy and sell Securities on 
Commission and act as fiscal 
Corporations. 


Agents for 


Members 
New York Stock Exchange 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 








Buy and Sell, Bills of Exchange. 





Cable Transfers & Investment Seourities 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 
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MILLETT, ROE & HAGEN 
Lee, Higginson &Co. Wm.A.Read& Co. 
BOSTON Le EAS ae INVESTMENT SECURITIES 
New York Chicago 


——_—_ 


HIGGINSON & CO. 


NASSAU AND CEDAR STREETS 





1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks} cacaco enemas 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange’ 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





Harris Trust Building, Chicago 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular weeny Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Fxchang+# Sales Rooms 
14-16 Vesey Street 





LUDWIG & CRANE | 


Successors to T. W. Stephens & Co. 


Investment Securities 


61 Broadway New York 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members New York Stock Exchange 
and Boston Stock Exchange 


80 State St. 111 Broadway 23080. LaSalleSt, 
BOSTON . NEW YORK «= CHICAGO 











Charles W. Moore 
William H. Burg. 


J. Herndon Smith 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST, 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corvoratton: 


49 Wall St., New York 


Philadelphia Chicago 
Boston (Halsey & Co., Inc.) 
London 


San Francisco 
Baltimore 
Geneva 


FISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROI? 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 





| SMITH, MOORE & CO. 


| 
Investment Bonds 


| 609 OLIVE ST.., 
| 





| We Specialize in the soeunties 
of Public Service Corporations 


| A. H. BICKMORE 
& COMPANY 


$11 BROADWAY 





Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





| 
| 
1 


NFW YORK. 


PUBLIC UTILITY SECURITIES 


| 
ST. LOUIS, MO. | 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Buildings, 40 Wall Street 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W. S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
eading Railway System 


833 Chestnut St., PHILADEJ.PHIé 


Members { 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, 
M 420,000 


Dividends paid during last ten years : 





$100,000,000 


12, 12, 12, 12, 12, 121g, 12!2, 12l2, 1212, 12!2% 
BRANCHES: 

Aix fa Chapelle, \uemur, Barmen, Berncaste!-Cues, 

Bielefeld, Bocholt, Bre men, Brussels, Chemnitz, 


Cobienz, “Cologne, colon -A heir, Constantinople Cre- 
feld, Cronenberg, corn, Dresden, Disseldorf, Elber- 
fold, Frankfort M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, im Meissen, Munich, phoim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid , Rheydt, 
Saarbrucken, Solingen, ‘Treves, Wiesbaden 

and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 
CRT EK itee kd $7, 143,000 


,000) 
$2,272,800 


(M 9,546,000) 
HEAD OFFICE: BERLIN, Withelmstrasse 71 


BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 





BOLIVIA: —— ye . ; 
$ Antofagas rica, Concepcion, Iquique, 
—_ Osorno, Santiago, Temuco, Valdivia, Val 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio de Janeiro, Santos, Sdos 


Bills sent for collection, negotiated 
or advanced upon, 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency) v 


George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Geselischaft 


ESTABLISHED 1861 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, COUSTRIN, FRANKFORT- 0-0. | 
HOCHST-o-M., HOMBURG v. a. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL ... 
M 300 000 000 
RESERVE... about $ 28571 428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 








M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


———s 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL...-.---.-------..-----M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


prop o+-+------------M. 10,000,000 00 


ag 








CHES IN 
Re SAS A TOF A- 
(PEM 
sy hek 80, RIA; AND 
DE CHILE Y ALE- 
MANIAS pe? Pon _BOLIVIANA), ORURO. 


deities ol ON AGENTS. outa 
SOHAFT: 63 CORNHILL, E&. G. 


The Union Discount Co. 
of London, Limited 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 244 Per Cent. 


’The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





APITAL PAID UP 
vars (100 Million Crowns) 


VB PUND. ocansoceseeeeene $46,000,000 
cuppa (1130 Million Lillion Crowns) 


sed OPS We esaa BERRE 2: 


a 
Branches in Austria-Hunga 

Aussig, ‘Budapest, 
Pa... “Cy Roe. Fouaae wg OAR, " 
Gumund, Innsbruck, Johannisbad, Kaaden, | 7 
Karbitz, Kerenee. Karolinenthal, Klattau, 
Korneuburg, Lobositz, ee 
Marlenbads” Pard rau bite ‘sang fizang. 
Prossnitz, St. P ten. 8 in plies. 
Trautenau, Trieste, Turn 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital__.______-. $26,000,000 
Reserve.......-.......... $11,640,000 
BRANCHES IN ITALY: 

AOCIREALE, ALESSANDRIA, 

Ae EE no MO AIEIEA: ANSON. 
BRESCIA, BUSTO ARSIZIO; CAGLIARI. 
CALTANISSETTA, CARRARA, CATANIA 
COMO, CREMONA, FERRARA, FLORENCE. 
GENOA, LECCE, LECCO GHORN, LUC- 
CA, MESSINA,  MESTRE LES 
VARAY ONEGLIA, PALERMO, 


AD 
PARMA, PERUGIA, PPADUAS FIACENZA. 





| sc 
| TF RMINI IMERESE 
|'TURIN, UDINE, VENICE, 
| CENZA. 


B 
‘RIG 
/LO 


$ 71 428 571, 


-RATO REGGIO EMILIo, I ROME 


Agents In London for 


ANQUE F ANCA'SE Tad ITALIENNE 
ibe tee Rie ht 





Swiss Bankverein 
Bank verein Suisse 


_~Basle, Zurich, St. Gall, Geneva, Lausanne 


\gencies at Bienne, Aigle, Chiasso, Herisau, 
| liorschach. 


ich weizerischer Bank verein 


| LONDON OFFICE, 43 Lothbury, E. C. 


| Vest End Branch ..-.--.--11 Regent Street, 
Waterloo Place, S. 





Ww. 


> 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National* Discount 
Company, Limited 


385 CORNHILL. = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital..........--. --$21,166,625 
Paid-up ES SF 4,233,325 
Reserve Puad- --.-.-------.-------- 3,625,000 


($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RAT“S OF INTEREST allowed for money 
»n deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 te 7 or 14 Days’ Notice, 244 Per Cent. 

Approved bank end | moreentie bilis discounted 


Money received on t at rates advertised 
from ume to time for fixed periods upon 


y agreed terms, 
| granted on approved negotiable securities. 





PHILIP HAROLD WADE Manager. 





ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 





39 CORNHILL. 
Telegraphic Address, Udisco, London. BANK OF NEW SOUTH WALES 
Capital Authorized -..........-.- $10,000,000 J 
Capital Subscribed-_-.....--.-.--. $-809 600 Paid-up Capital-_..........---- $17,500,000 00 
Capital Paid-Up -..--.-....-----.. 4,250, Reserve Fund..-.-.......--..--- 12,250,000 00 
Reserve Fund-..----------------- 4,000,000 | Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 

Total Assets at 31st Mar., 1914.$254,228,600 00 

340 Branches and Agencies in the Australian 

States, New Zealand, Fiji, Papua (New Guinea) 

and London. The Bank transacts every de- 

scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1887 ™ Incorporated 1880 
Capital:— - 





Authorined and Issued_-_....---.-- £6,000,006 
Paid-up Capital a. 000, $30:000} ge To ——— 
Reserve Fund-_ ther £3,930,000 
Reserve Linbiiity'o of Peon tors. -- £4,000 ,000 


Total Capital and Reserves. .....£7,930,000 
The Bank has 40 Branches in VICTORIA. 87 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 

BALEND and 1 Branch in PAPUA (BRITISH 
ew GUINEA). 

Head Office: . a a LONDON, E. C. 
er—A. C. Willis. 
pure anager—W . J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
vin W. “Efe | New York Committee. 
‘ibd H. 


Acts as Cubana correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - $30,395,100 
$9,726,444 





RESERVE FUNDS 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, M arienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hi ----$15,000,000 
Reserve Fund tn Gold. Sib. 000,000} .. .. $33,000,000 


Reserve Liabilities of Propriet 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NE TE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, {PHILIPPINES, STRAITS SET- 
TLEMENTS, IND 


WADE GARD" NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™,2,*4ih.5" 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchanges 
and Cable Transfers. Negotiate, Draw or 





y 





Receive for Collection Bilis on Points in 
the Orient. Issue Letters of Credit. 
Branches at Losdon, Bombay,Calcutta, Singapore, 
Cauten. Hong Kong, Manila, Cebu, Shanghal. 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, Panama, Colon, 
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Canadian 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
SO 


Toronto Babishtoc: », 
14 Cornhill, London, E.C. 





‘“‘Canadian Financial Situation”’ 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal; London, Eng. 








Foreign 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Sehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description | 





M. 110,000,000 
- M. 34,500,000) 


Capital, are a 


Reserve, - - <- = 





NATIONAL BAN Kia 
OF CUBA 


Capital, Surplus and \ 
ndivided Profits - - {$6,400,000 
Assets - - - - = = 38 ,000 ,000 
Cash - - 13 ,600 ,000 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 


PRODUCE EXCHANGE, HAVANA. 

234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS, SAGUA EA yGRANDE, 
CIENFUEGOS, CAM 
MANZANILLO SANCTT OSPIRITUS, 
GUANTANAMO, CRUCES, 
SANTA CLARA, HOLGUIN 
PINAR DEL RIO, COLON, 
CAMAJUANTI PLACETAS, 
CIEGO- DE AVILA, TRINIDAD. 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 
CAI BARIEN GIBARA 

GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 


Canadian 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid UP - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W.A. BOG, 
J.T. MOLINEUX, 


and Sell Sterling and ¢ and Continental E 

ol able Transfers; issue Commercial and V- 

elers’ Credits, available in any part of the world; 

issue drafts on and make collections at all — in 

the Dominion of Canada and Newfoundland 

London Offices, 47 Threadneedle St., E. Cc. 
9 Waterloo Place, Pall Mall, Ss. Ww. 


The Bank of 
British North America 


Established in 1836 
In rated by Royal re in 1840 
New York Agency opene opened 1 


Paid-up Capital.........-.-£1 000,000 Sterling 
Reserve Fund-.---.-.-----. £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. OC. 


New ork iOffice: 62 yp te - Street, 


p. oc HARRISON 

Buy and Sell Sterling and Continental Egchange 
and Cable Transfers. Grant Commercial and 

Travelers’ Credits and Ch 





——e Agents. 





ues vs. in any 


t of the world. Issue and make 
ollections fn all parts of Canada. 
Aseats for Banco de Londres y Mexico, ‘ 
Mexico City and Branches 








9 
| Merchants’ Bank of Canada 
| HEAD OFFICE MONTREAL * 
|PA ct: rand CAPT i iilikn@+ an dnd ce Sen $7,000,000 
| RES ye. FUND ALND UNDIVIDED 
| PRO hiss costs dginhtt-ip tae Rb di Seana 7,248,134 
NEW ven OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY 
O MCRGORALL, Agents. 
| 220 branches in Canada, extending from_ the 
Atlantic to the Pacific. Good facilities for effect- 
t coliections in Canada. a. and sell 
Sterling Sovannt and Cable Isuse 
Commercial! and Travelers’ Credits avaliable in 
yy A vere of the world. 
ts in London Joint Stock Bank, Ltd. 
Creat (Britain The Royal Bank of Laemegemeaen 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 





Oo. a. President; O. B. Gordon, Vice-Pres. 
©. R. Hosmer, Wm. McMaster, 

D. O. Macarow, pees McLennan. 
A.B ° - MacDougall. 
J.J. ° i. E. Holt. 





A. P.B. Williams, Sec. J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL- -------------- $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan 
oe om Transfers. Collections made at 
poin 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 





*Liloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL-.---.----------- $6,500,000 
RESERVE FUND-.---.---~---------- 11,900,000 
TOTAL ASSETS OVER..---------- 90,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and ‘in Boston, Cht- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or coll by our branches in the 

United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 


H. F. Patterson, Manager. 


fo Ore Beleuia | London Joint Stock Bank.Ltd. 


Correny ondents | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid ‘Up.--. wssoee $11,560,600 
Reserve Funds--.-.---- $13,500,000 


Head Office. ...Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Branches throughout the ; the DOMINION OF CAiK- 
ADA and NE WFOUNDLAND; sin HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICA AN REPUBLIC:1 ;in BAHAMAS, Nas- 
sau; BARBAIDOS, Bridgetown; GRENADA, St. 
George's; JAMAICA, ingston; TRINI DAD, 
Port of Spain and San Fernando. BRITISH 
GUIANA—Georgetown and New am. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. 
New York Jeong Cor. William & Cedar Sts. 
OORHFFS Agent. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommmon Securrnes 


CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 








W. GRAHAM BROWNE & CO. AMERICAN OFFICES 
222 St. James Street ijnlee: 50 Ganaven: S: 
MONTREAL 
Correspondence Solicited 





F. WM. KRAFT 


LAWYER. 
Specializing tn Examination of 


Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING. 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


| Members New York Sto 
NO. 74 BROADWAY 





Exchange 


NEW YORK 
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Bankers and Brokers Bankers & Brokers outside N. D. 


enn eenenmmmmnmnmmm™=_ Jd nn nnn... seen ee ee eeEEEeEeEEEaEOEOEo—so—so—sO OS" 


WE FINANCE wre 
ESTABROOK & CO. Electric Light, Power and Street 


Railway Enterprises with records 
of established earnings 





Members New York and Boston 


Stock Exchanges a G. EDWARDS & SONS 

INVESTMENT SECURITIES WE OFFER 1 Wall Street 

Bankers and Investment Dealers in St. Louis at 412 Olive Street 
15 State cree, - BOSTON Proven Public Utility Securities 
‘24 Rroad Street. NEW YORK Correspondence Solicited 

MARTFORD MALTIMORE CHICAGO - 
ELECTRIC BOND & SHARE CO. SECURITIES 
(Paid-Up Capital and Surplus, $12,500,000) of the 





C, E. MITCHELL & CO. 71 BROADWAY, NEW YORK CENTRAL WEST 





INVESTMENT H. M. Byllesby & Co 
SECURITIES Incorporated 


NEW YORK CHICAGO TACOMA 
37 Wall Street New York |! Trinity Bids: Cont. & Comm. Washington William R. Compton Co. 
” : oo a aaa Mchts.-Laclede Bldg., ST. LOUIS 


‘ 111 West Monroe St., CHICAGO 
Purchase, Finance, Construct and Pine St., cor. William, NEW YORK 


Operate Electric Light, Gas, Street | 











C. I. HUDSON & CO. Railway and Water Power Prop- MUNICIPAL 
Yos. 34.36 WALL ST., NEW YORK ues. | and other 
Members New York, Philadelphia and Examinations and Reports | HIGH-CLASS BONDS 


Chicago Stock Exchanges 








Utility Securities Bought and Sold DEALT IN 
} CIRCULARS AND LIST ON APPLICATION 


*#LEPHONE 3070 JOHN 























Mnscellaneous Securities | Established 1866 i. hoon 
in all Markets +H F.BACHMAN & CO. —— 
PRIVATE WIRES TO PRINCIPAL CITIES | ith sonia WEIL, ROTH & CO. 
BONDS FOR INVESTMENT | MUNICIPAL AND COUNTY 
amet | BONDS 
| 1512 CHESTNUT ST., 14 WALL ST. | 
| PHILADELPHIA NEW YORK | CINCINNATI 
PAR K | N Sc N & R U R R | Members N.Y. and Philadelphia Stock Exchanges <" oe 
| «FIELD, RICHARDS & CO. 
Members of the New York and | ‘ 
Boston Stock Exchanges JOHN H. DAVIS & co. Bonds| (ee 
7 Wall Street 53 State Street | | He. 10 WALL SEBSEE i isa 
NEW wenn BOSTON Members N. Y. and Phila Stock Exchanges) CLEVELAND - CINCINNATI 


| Orders for Stocks and Bonds executed en all f 


HARTFORD _ # INVESTMENT SECURITIES °® | DEALER IN 
| Cincinnati Securities 





| See 4.8 2 2 os OHIO 











ESTABLISHED 1865. 
PORTLAND, MAINE 


| | - 
AM Ka L£C | WANTED 
B O N D S | Wichita Water Co. 5s, due 1931 











5 Nassau St., | St. Joseph Wat. Co. 5s, due 1941 
BAN KEES. Shrevep. Wat. Wks. Co. 5s, due1939 
BAKER, AYLING & co MEMBERS NEW YORK STOCK EXCHANGE, | H. M. PAYSON & CO. 
| PP TD — (93 EXCHANGE ST.__ PORTLAND, MAINE 
BOSTON | and 4 sg AUGUSTA a set 
| Pax-exem t Guaranteed & Preferre pate 
PHILADELPHIA SPRINGFIELD, MASS. Railroad & Telegraph Co. Stocks. JOHN W. DICKEY 
BROKER 








| AUGUSTA, GA. 
Southern Securities 


| H. AMY & CO. 














44& 46 Wall Street, N. Y. j 
Tucker, Anthony & Co. Steines SA Mii ian, | Established 1886 
88 STATE ST. 60 BROADWAY) . 
BOSTON NEW YORK Stocks & Bonds Bought and Sold for invest: GRAND RAPIOS 
ment, also carried on Margin 

Members New York and Bostox Stock Exchanges | H owe, Sn Ow, 

Commission Orders Executed in All Markets GEO. B. EDWARDS Corrigan & Berteles 
ate centeiy Selected Railroad) _ sedate Bn al ain oe Grand Rapids, Mich. 
nad c Service Corporation ane Sen ae Fe . ebees cnt 

ahaa ™ Bonds FOR SALE. -—Timber, Coal, tron, Ranch and Public Utilities Securities 
other pro es 
Public Utility a Confidential Ne ethatiomés {nvestizations. We negotiate entire issues and purchase 
of De trated Vai tlements, Purchases of ~ ae + Public Service properties of well- 
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__ CHICAGO 
= 


EBAUY 
ween BANK —_ SO 
© anp TRUSTcompany © 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


54% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AState Bank. 





Wemmaet 





Sawrorpv F Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


jAutomatic 680-119 


Telephones| Wabash 768 


A O Slaughter & Co. 


BANKERS ako BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Now York Produce + ae 
hicago Stock Exchange 
\Chicaga Board of Tra >. 
(St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BON DS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. ‘RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 








Members) 








A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 





MEMPHIS 


JNO. L. NORTON 


Local Stocks and Bonds. 


86 Madison Avenue 








MEMPHIS, + + TENN 
JOHN T STEELE 
SUFFALO, WY. 


Sovernment, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





NASHVILLE ' 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








nw ‘mOBILE ; 


A ~~~ 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE, 





Bankers and Brokers outsivbe Mew Mork 





PITTSBURGH | 


‘Oannes. Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





WE WILL SELL 
$10,000 
WASHINGTON & CANONSB’G. RY. 
First 5s, 1932 


WP Taylor& CO. 


NEW YORK PITTSBURGH _ _ BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
vommonwealth Bidg., PITTSBURGH, PA. 





eh PHILADELPHIA 
W.G. HOPPER, 
Members of Philadelphia Stock “i 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 
to: Bregtmenta recatve our epectal oy 
holdings or proposed iavestmnante. . 





8. HOPPER, 
Exchange. 





ATLANTA 


~~ ee 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 





LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Jorrespondents: WALKER BROS., 71 B'way, 


m: 2. 





SAINT PAUL 


St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 5s 

Twin City Rapid Transit 5s 
Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Suvings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


ST. PAUL, MINN 





GLOBE BUILDING, 


_MINNEAPOLIS 











WELLS & DICKEY co. 
MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 


1; and high-grade Northwest Municipal Bonds 





Twin City Rapid Transit Co. 6% Bonds. 
oe National Bank Stocks. 


WILLIAM Ww EASTMAN co 
BONDS 
Local Securities a Specialty. 
McKnight Bidz., MINNEAPOLIS, MINN. 








INDIANAPOLIS _ 


~ NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 





ALABAMA [Fletcher Amer. Bank Bidg., INDIANAPOLIS WELLS BLDG., 








SAN FRANCISCO 


ee 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco a 


410 St. San Francisco Stock and 
Montgomery eT 


J. ‘BARTH & Co. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFO 
8. F. Stock & Bond. Ex. SAN FRA 


NIA ST., 
CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
| 60 Broadway, Merchants’ Exch. Bidg., 
i NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 











PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


Sherman R. Hall ©. Hunt Lewts 


HALL & LEWIS 


Investment Bonds 


PORTLAND, ORE. 


ee we - 


Lewis Building, 





NORFOLK, VA. 


Rn ne eet 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
" 60 Broadway 
PARIS, 224 Rue de Rivoli 


INVESTMENTS 








MILWAUKEE 


ee ee ~— 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 





MILWAUKFP 
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Bankers & & Brokers outside M2. D. Financial Financial 
Los ANGELES ——————™” ated = ? ee 
WANTED 
BONDS Anniston, Ala., 5s & 6s 
Territory of Arizona 3s & 5s 
TORRANCE, MARSHALL & CO. NEWBORG & CO Emmett Irrigation Dist. 6s 


California Securities 


LOS ANGELES SAN FRANCISCO 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 


: Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 

















BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 











NEW HAVEN, CONN. 


THECHAS.W.SCRANTON CO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 


Telephone Nos.: 4937-4938-4939 


OHARLES W. SCRANTON |'President. 
LEONARD F. HOTCHKISS, Secretary. 
WILLIAM D. SCRANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 











BUFFALO 








ne RN RR eee 


BONDS 
of the 


International Railway System 
and other 
Local Securities 


TELLER & EVERS 


814 Ellicott Square, Buffalo, N. Y. 








Auctioneers 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 


EVERY WEDNESDAY 
Salesroom 201 Philadelphia Bourse 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Union Traction of Indiana 5s, 1919 
Mahoning & Shenango Ry. & Lt 5s, 1916 
Central District Telephone 5s, 1943 
Toledo Fremont & Norwalk Ry. 5s, 1920 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur. 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 

















Liquidation 





rr ~~ 





NOTICE. 

The Fowler National Bank, located at Fowler, 
in the State of California, is closing its affairs. 
All note-holders and other creditors of the asso- 
ciation are therefore wv _—— to present 
the notes and <= ale yment. 

HARR AN, Cashier. 

Dated, Fowler, "Gelirorniee Nov. 14, 1914. 


The First. National Bank of Edina, located at 
Edina, in the State of Missouri, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier 

Dated September 14th, 1914. 





The Olean National Bank, located at Olean, 
in the State of New York, is closing its affairs. 
All note-holders and other creditors of the asso- 
ciation are therefore hereby notified to presant 
the notes and other clotme 5 or ur pe ent. 

Oo. .» Cashier. 


September 15th, ia 


Denver Union Water 5s 
Galveston, Texas 5s 
Merrimac Mnf¢. Co. Com. Stk. 
Combination Bridge Co. 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
City Water Co., E. St. L., 6s 
Salmon Falls Mnfg. Co. Stk. 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
87 State Street 63 Wall Street 
Boston New York 





Pacific Gas & Elec. Stock 
Pacific Tel. & Tel. Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE, 


44 Pine Street New Yor® 





Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg., 
CHICAGO 

















The Union Trust Caamany 
1864) has for many years made 


ganized department for handling 


which the Union Trust Company 


are solicited. 








under Will or under Agreement—and maintains a carefully or- 


Many millions of dollars worth of property—reala nd personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 


Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
UNION TRUST COMPANY, 80 Broadway 
CAPITAL and SURPLUS 


of New York (established in 
a specialty of Personal Trusts— 





them. 


is authorized to transact business. 


$8,300,000 
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Current Bend Inquiries 








| 
Ray Consolidated 6s, due 1921 | 
Roch. Syr. & East. 5s, due 1945, 
Jersey Cent. Trac. 5s, due 1954 | 
Jamest. Fr. & Cl. 4s, due 1959 

Aurora Elg. & Ch. 5s, due 1941 
Big Four, Cairo Div. 4s, due ’39 
Cen. Maine Power 5s, due 1939 
Birm. Ry. Lt..« Pow.4s, 1954 


HOTCHKIN & CO. 


63 State St., BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 








‘BIOREN & CoO. 


314 Chestnut Street 
PHILADELPHIA 


Quincy Gas & El. Co. ist 5s, due 1929 
Camden & Sub. Ry.Co.ist 5s,due 1946 
Canadian Nor. Equip. 5s, due 1921 
City of Philadelphia 4s, due 1940-41 
B. & O. 4%% Sec. Notes, due 1915 





INVESTMENTS 


We invite those with funds to invest to 
consult us. 

Efficient and reliable service, backed by 
many years’ experience, are at your com- 
mand. 

Municipal and Corporation Bonds. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


756 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


Nelson, Cook & Co. 
BANKERS 


Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 








LAWYERS’ MORTGAGE CO. 
MORTGAGE BOND CO. 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





GUARANTEED 
STOCKS 


BZoseph Galker & Sous 


Members New York Stock Exchange. 
Bread St., 





current rates. 


Travelers’ Checks are issued. 





Guaranty Service 
IV 
Foreign Business 


Our Foreign Department is equipped to handle expeditiously and 
economically the importation or exportation of merchandise or other 
commodities to and from all countries in both hemispheres. 

Foreign drafts and bills of exchange are purchased or sold at 


Sterling loans are made against satisfactory collateral. _ 
Commercial Letters of Credit, Travelers’ Letters of Credit and 


Jpon application and submission of details we shall be glad to 
make a definite proposition in regard to your foreign business. 


Guaranty Trust Company of New York 


Steasesiaseessancee $30,000,000 
bbasevacscnsendneen 200,000,000 


Capital and Surplus___-_-_---- 
Resources, over_________-_----- 











New York. 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 


Del. & Hud. Eq. Tr. 444s, 1922 
Atlantic & Danville 4s, 1948 
Georgia & Ala. Con. 5s, 1945 
Carolina Cent. Ist 4s, 1949 
Canada Sou. Ist 5s of 1962 
Southern Ry. Pref. Div. Scrip 





Inspiration Convertible 6s, 1922 
Inspiration Convertible 6s, 1919 
Granby Convertible 6s, 1928 
Braden Convertible Bonds 


EUGENE MEYER, JR., & CO. 


14 Wall Street, N. Y. Phone Rector 2400 





Fonda John. & Glov. 4%s, 1952 
Chic. & West Mich. ist 5s, 1921 
Seab. Air Line, At. & Bir. ist 4s,’33 
Hudson & Manhattan Securities 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





Revised To Date 
10th EDITION 


Descriptive Booklet on 


STANDARD 





Oo 
SENT UPON 
FREE | REQUEST 
L 
ISSUES 


CARL. H. PFORZHEIMER & CO 
Dealers in Standard Oil Stocks 


Phone 4860-1-2-3-4 Broad 25 Broad st, N. Vv 


SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
List upon request. 


C. E. DENISON & CO 


BOSTON AND CLEVELAND 





RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 





Denver Gas & Electric 5s, 1949 
Cities Service 7s, 1918 

Southern Light & Traction 5s,1949 
San Antonio Gas & Elec. 5s, 1949 
San Antonio Traction 5s, 1949 


Milliams.Dunbar& Goleman 


60 WallSt. *Phone 5980 Hanover New York 





Texas Pow. & Lt. Co. Pref. Stock 
Dayton Lighting Co. 5s, 1937 
Helena Light & Ry. 5s, 1925 
American Pow. & Light 6s, 1921 


H. L. NASON 4 COQ., 
55 Congress St., BOSTON, MASS. 





Louisville & Nashville 1st 5s, 1937 
Louisville & Nashville (L. C. & L. 4s), 1931 
Louisville Henderson & St. Louis 5s, 1946 
Memphis Street Railway 5s, 1947 

Rochester Railway & Light 6s, 1954 
Syracuse Gas 5s, 1946 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 3020 Rector New York 








Montana Power 5s 


Southern Pacific—San Francisco Terminal 4s 
N. Y. C.—Lake Shore Coll. 314s (Unassented) 
California Gas & Electric 5s 


Chicago & Indiana Coal 5s 


Pacific of Missouri 4s & 5s 





Private Wire te Philadelphia. 


"Phones 5380 1-2-3 Broad 


Pere Marquette Refunding 4s & Cons 4s 
Western Pacific 5s 
Japanese Government 4s & 44s 
United States Coupon 3s 
Denver & Rio Grande Issues 


Seaboard Air Line Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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ixrust Companies. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, $2.000,0" 00 
Surplus and Undivided Profits $14,151,944.23 
This Company acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary and in other recognized trust capacities. 
It allows interest. at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals 


EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, Vice-President WILFRED J.,. WORCESTER, Secretary. 


WILLIAMSON PELL. Asst. Secretary CHARLES A EDWARDS 24 Aast. Secy 
TRUSTEES 

JOHN A. STEWART Chairman of the Board 
WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
WILLIAM D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
FRANK LYM CHAUNCEY KEEP CORNELIUS N. BLISS JR. 
JAMES STILLMAN GEORGE L. RIVES Pa fs W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES BERT I. GAMMELL 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES FRED. HOFFMAN 








Financial 
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ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, ao 22d, 1914, 
The Trustees, in conformity with the Charter of ne Company: cant the following statement of tts a}fatra on Ue 
st 0 cember 
The Compony's business has been confined to marine and tnland transportation insurance. 


Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913...............- $3,600,334 83 
Premiums on Policies not marked off lst January, 1913...............-......-...------------ 767.050 94 
Se cei ndcdbedudincnndeneescnseseneddcsecenedssunasendsdebbnahetehneeesndee $4,367,385 77 
Premiums marked off from January Ist, 1913, to December 31st, 1913........--......--.....- $3,712,602 61 


Interest on the investmente of the Company received during the year---_-_$308, 4 46 
interest on Deposits in Banks and Trust Companies, etc 








9,877 94 
Reat received less Taxes and Expenses...........-..--.-.---.-..---- 130, Sia 32 478,609 72 
Losses paid during the year $1,790,888 32 
Ri th i ESL LLL AEDES $233,48206 © 
PED ccnuentudcseccescucssceceueseses 320,813 71 
Nb 666 ne dennshodesaksssceccecesieoncees 47 554,343 35 
$1,236,544 97 
,$ —___—__—____________ } 
ee 06 . PI nc naocen as cnccqnanebetbeceococeccnsennnsbsesnsegcesbns $105,033 85 


Expenses, including officers’ salaries and clerks’ compensation, stationery, advertise- 


ments, etc 650,942 08 








A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the third of February next. 

The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof, or their 
1 a representatives, on and after Tuesday the third of February next, trom which date all interest thereon 

l cease The certificates to be produced at the time of payment and canceled, 

A dividend of Forty per cent ie declared on the earned premiums of the Compan for the year af ending fia 
December, 1913 which are entitled to hay next in dividend. for which, upon application, certificates 
issued on acd after Tuesday the fifth o — next 

By order of the d, G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES 








JOHN N. BEACH, SAMUEL T. HUBBARD. CHARLES M. PKATT,} 
RNEST C. BLISS, THO HUBBARD, DALLAS B. PRATT, 
WALDRON P. BROWN. LEWIS: Sas3 LEDYARD, ANTON A. RAVEF. 
OHN CLAFLIN WILLIAM H. LEFFER JOHN J. RIKER 
GE C. CLARK, CHARLES 5: LEVERICH: DOUGLAS POBINSON 

EVELAND H. DODG GEORGE H. MACY WILLIAM J. SCHIEFFELIN 

RNELIUS ELDERT NICHOLAS F. PALMER, WILLIAM SLOANE, 
RICHARD H. RT, HENRY PARIS LOUIS 8T 

HILIF A. 8 FRANKLIN, ADOLF PAVENGTEDT, WILLIAM A. STREET 
HERBERT L. . JAMES H. POST, GEORGE E TURNURE 

SON W. H , RICHARD H. WILLIAMS, 


RAVEN, Prestdend, 
Conver 1Us ELDERT "Vtce-Prestdent 
ER WOOD PARSONS, 2d Vice-Prestdent. 
CHARLES E. FAY, 3d Vice-President, 
$1 1806, 24 
654, 
264, 





LIABILITIES 
Estimated Losses and Losses Unsettled 
in process of Adjustment... ........-. 
Premiums on Unterminated Risks 


ASSETS. 
United States and State of New York 
| SES Ty RE RG ree 
New York City and , al ow Trust 
Com tes and Bank 


$670.000 00 


36 


473 700 00 
io: Sos oe 





Certificates of Profits and Interest Un- 
ks and Bonds of Ralirosds oo i  pkstnes sh ebebaeed Cbaaewanes 
[2 assabbsedcbosessgaosce 282.520 00 | Return Premiums Es ttcuneccence 108 ,786 
pecial Deposits in Banks and Trust Dre! Or Te, ..cascsceeecooncene 28/90 
CT canons sétnanaesevesccos 1,000.000 00 Re-insurance cn ERAT 221 488 
Rea! Estate cor. Wall and Wiliiam Streets j Claims -_ | See. “including Compen- 
and Exchange Place, containing offices 4,299.426 04 RR ne ey Pee ee 70,799 43 
Res! Estate on Staten Ieland (held under Certificates 6 of Profits Ordered Redeemed, 
» ene of Chapter 481,Laws of 1887) eee 2 a. wie — for, Unpats | Premiums...... 7 246/350 98 | 
GRIER NOSES. «cc cccccccccccecccce ‘ e ca 6 Outstanding...... ° 
B lis Receivable _-.-..-------.-------- 605 891 79 


Cash in hands of European Bankers to 
pay 0B8e8 Co ml policies payable in 





L.etaseionennenense 177 881 39 
cai =k jeeeaciit Kpaabie Yaa sce 
* = 
ary aad vooronry. Wiss 605 000 09 
Sdbdsbadedbesatetatiscevacacsan 10.000 00 
513,250,024 16 $10,417,796 87 
—_—_—_—_—_—_— _——— 
Thus leaving a batance Of. ..--...~. .--- 2-22 = eee c cece ccc ccccc ence eoenet 841 .227 
Accrued Interest on the sist da y SOON, Beet: MONIES Blinn. coccccondacucceanseseeeee = "B51,656 cH 
Rents due and accrued on the 3lst day of December, 1913, Seunted _— fabteiath ar eaprecnapees y Pied tdes 28,378 26 
Re mgrance due ec accrued, in companies authorized tn New York, on the 3lst day of December, 
1913, aes inde h dbdints +ocbp tats bieibhertneretneaasetareoenapecsdsacadraeanea 166.830 
remiums —e ph. i ane of December, 1913, amounted to...._........- $5003 % 
———} ment has the valve of the Real wee he corner Wall and 
Streets and Exchange = . excess of ta Ay.) given above, at........ 450,573 
Mee Makct Valus of rocks, Bonds ane other Becut ithe Book v tne Bist day of December, isisvex: 
’ ° ex- 
ceeded the PRESS VERON OP cece cbctcsccscnsencccssnccccsdsccencccsoccnscnsceess 1,268,075 10 


a the basis of theee increased waluatinns the palrnce would be 





$4,926,338 08 
eel 


€ngineers 


PRA v0 000000000000 OEO~E~'wo>soOOO™“—* 


THE J’;G-WHITE COMPANIES 





FINANCIERS ENGINEERS 


OPERATORS MANAGERS 


43 EXCHANGE PLACE, 
CHICAGO LONDON 


NEW YORK 
SAN FRANCISCO 


Alex. O. Humpnreye Alten S. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—-Light—-Gas 


165 BROADWAY NEW YORK 





C.G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 





Accountants 


RPAPRAAPAAAPAAAAAAOw 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANC I AL, 
AND MINING CORi 


INDUSTRIAL 
-OKATLIONS. 





Investigations, Financial Statements, 


Periodi ‘al Audits and Accounting. 





FOR SALE 





CHRONICLE VOLUMES 


AT VERY LOW PRICE. 


Second-hand volumes in good con- 


dition for years prior to 1912. 





COMMERCIAL & FINANCIAL CHRONICLE 
188 Front St., New York 
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Dividends 
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Detroit & Mackinac Railway Co. 

40 Wall St., N. Y. City, Nov. 4, 1914. 
A dividend of Two and One-Half Per Cent 
(24%%) on the Preferred Stock and a dividend of 
Two and One-Half Per Cent (24%) on the Com- 
mon Stock of this Company have this day been 
declared, payable January 2, 1915, to stockholders 
of record at the close of business on December 15, 
1914. The stock transfer books of the Company 
will close December 15, 1914, and reopen Janu- 

ary 4, 1915. 
C. B. COLEBROOK, Treasurer. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quar- 
terly dividend of One and One-Half Per Cent 
upon the Common Stock of the company, pay- 
able at the office of the Company, Commercial 
Trust Building, Philadelphia, Pa., on and after 
December 19, 1914, to the Common Stockholders 
as registered at the close of business November 30, 


1914. Be 
E. H. ALDEN, Secretary. 











STEWART MINING COMPANY. 

The Board of Directors has declared a quarterly 
dividend of Ten Per Cent (10%) and an extra 
dividend of Ten Per Cent (10%) upon the Capital 
stock of the Company. 

Geesteey dividend payable December 14, 1914, 
to stockholders of record at the close of business 
December 3, 1914. Transfer books close Decem- 
ber 3, 1914, and reopen December 15, 1914. 
Extra dividend payable December 31, 1914, to 
stockholders of record at the close of business 
December 21,1914. Transfer books close Decem- 
ber 21, 1914, and reopen January 2, 1915. 

CHAS. W. SAACKE, Vice-President. 





BETHLEHEM STEEL COMPANY. 
One-Year Five Per Cent Secured Gold Notes. 
NOTICE IS HEREBY GIVEN that the cou- 
pons appurtenant to the above-mentioned notes 
and maturing December 11, 1914, will be paid 
— presentation and surrender thereof on and 
ter said date, at the office of Central Trust 
Company of New York, at 54 Wall Street, 
New York City. 
New York, November 25, 1914. 
BETHLEHEM STEEL COMPANY, 
By B. H. JONES, Treasurer. 





Swift & Company 


Union Stock Yards, Chicago, Dec. 5, 1914. 


Dividend No. 113 


Dividend of ONE DOLLAR and SEVENTY- 
FIVE CENTS ($1.75) per share on the capital 
stock of Swift & Company, will be paid on Jan. 
1st, 1915, to stockholders of record, Dec.10, 1914, 
as shown on the books of the Company. 

On account of annual meeting, transfer books 
will be closed from December 10, 1914, to January 
8, 1915, inclusive. 

F. S. HAYWARD, Secretary 


COLUMBUS ELECTRIC COMPANY 


Columbus, Georgia. 
PREFERRED DIVIDEND NO. 17. 


A semi-annual dividend of $3 per share has been 
declared on the Preferred Capital stock of Colum- 
bus Electric Company, payable January 1, 1915. 
to Stockholders of record at the close of business 
December 16, 1914. 


STONE & WEBSTER, 


Transfer Agents. 


E. I. du PONT de NEMOURS POWDER CO. 
Wilmington, Del., Nov. 25th, 1914. 
The Board of Directors has this day declared 
the regular quarterly dividend of 2% on the 
Common Stock of this Company, pre Decem- 
ber 15th, 1914, to stockholders of record at close 
of business on December 5th, 1914, also, dividend 
of 14% on the Preferred Stock of the Company, 
payable January 25th, 1915, to stockholders of 
record at close of business on January 15th, 1915. 
ALEXIS I. du PONT, Secretary. 


HOMESTAKE MINING COMPANY. 
December Ist, 1914. 

DIVIDEND NOS. 481 AND 482. 

The Board of Directors has to-day declared a 
monthly dividend of Sixty Five (65) Cents per 
share, and, out of surplus funds, an extra divi- 
dend of One ($1) Dollar per share on the Capital 
Stock of this Company, — December 26th, 
1914, to stockholders of record at the close of 
business December 21Ist, 1914. 

Checks will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 

FRED. CLARK, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York. 

November 20th, 1914. 
The Directors have this day declared, out of the 
rofits of 1914 an extra dividend of FIVE PER 
BENT (5%) upon the Common Stock of the 
Company, payable on ani after February Ist, 
915, to Common Stockholders of record at the 

close of business on December 3lst, 1914. 
LANCASTER MORGAN, Treasurer. 

















GENERAL CHEMICAL COMPANY. 
25 Broad St., N. Y., November 20, 1914. 
The r ar quarterly dividend of One and 
One-Half Per Cent (14% %) will be paid January 2, 
1915, to Preferr stockholders of record at 
3 P. M. December 17, 1914. 
LANCASTER MORGAN, Treasurer. 


AMERICAN CAN COMPANY 


A quarterly dividend of One and Three- 
uarters Per Cent has been declared upon the 
erred Stock of this Company, payable Janu- 
ary ist, 1915, to Stockholders of record at the 
close of business December 16th, 1914. Transfer 

Books will remain open. Checks mailed. 

R. H. ISMON, 
Secretary and Treasurer. 








For other dividends see page xii. 


Bank Statements 








Established 1857 Oldest Bank in Chicago 


THE MERCHANTS LOAN & TRUST COMPANY 


OF CHICAGO 


Statement of Condition at Commencement of Business 
November 25, 1914. 





RESOURCES. LIABILITIES. 
Loans and Discounts------- $31,808,652 98 | Capital Stock.-.-..---------- $3,000,000 00 
Customers’ Liability Mer- Surplus Fund...........--- 6,000,000 00 
cantile Acceptances------ 360,357 50 | Undivided Profits_---..-.--- 1,670,173 18 
New York Gold Fund Com- Reserved for Accrued Inter- 
I ae bie tn aes gag te 214,530 00 OEE BOG TOME onccnsccene 183,118 83 
Bonds and Mortgages------ 10,554,559 69 | Acceptances Mercantile 
Duefrom Banks SE + cn denungenmnenesun 360,357 50 
and Bankers $10,498,223 94 DR dc. tiuisnchacenasane 50,378,087 04 
Cashand Checks 
for Clearing 
House --____- 8,155,412 44 18,653,636 38 
$61,591,736 55 $61,591,736 55 
DEPARTMENTS 


COMMERCIAL, SAVINGS, TRUST, BOND, FARM LOAN, FOREIGN EXCHANGE 


ORSON SMITH, President 

EDMUND D. HULBERT, Vice-President 
FRANK G. NELSON, Vice-President 
JOHN E. BLUNT JR., Vice-President 

P. C. PETERSON, Cashier. 

C. E. ESTES, Assistant Cashier. 


JOHN J. GEDDES, Assistant Cashier. 
LEON L. LOEHR., Sec. & Trust Officer. 
A. LEONARD JOHNSON, Asst. Sec’y. 

F. W. THOMPSON, Mgr.Farm Loan Dept. 
H. G. P. DEANS, Mer. Foreign Dept. 

G. F. HARDIE, Mer. Bond Dept 


DIRECTORS 
FRANK H. ARMSTRONG, President Reid, | CYRUS H. McCORMICK, President In- 
Murdoch & Company. ternational Harvester Company. 
ENOS M. BARTON, Chairman Board of SEYMOUR MORRIS, Trustee, L. Z. Leiter 


i ; state. 
cuahencn A estort Electric Company; | JOHN S. RUNNELLS, President Pullman 


Capitalist. EDWARD | RYERSON, Chairman Board 
HENRY P. CROWELL, President Quaker of Directors Joseph T. Ryerson & Son. 


Oats Company. JOHN G. SHEDD, President Marshali 
WILLIAM A. GARDNER, President Chi- Field & Company. 
cago & North Western Railway Co. ORSON SMITH. President. 
EDMUND D. HULBERT, Vice-President. ALBERT A. SPRAGUE IL. Vice-President 
HAUNCEY KEEP, Trustee Marshall prague, Warner ompany. 
Ald Estate. — > MOSES J. WENTWORTH, Capitalist. 

















fllinoisTrust& Savings Bank 


LA SALLE and JACKSON STREETS 





CHICAGO 
Statement Commencement of Business Nov.. 25, 1914 
RESOURCES 
Demand Loans on Collateral__....---. ._..$20,218,260 98 
Time Loans on Collateral____......----- 34,068,861 73 
Loans on Real Estate___.__.......---.-- 1,332,065 00 
ee ae i eeabeonandn 7,327,079 33 $62,946,267 04 
I OE eas ldo eenemneeamenaadet 26,002,858 73 
SD, ccncucncnessededennnasiansonnenes 21,529,820 29 
$110,478,946 06 
LIABILITIES 
ee | eee $5,000,000 00 
SD Bon diiiivodntuseadndsempebbQubaesesuscege 10,000,000 00 
i SN 2 oc ahebidinttaeededddeae 818,116 75 
I, Cc i i eames 3,614 00 
Reserved for Taxes and Interest_..__........_--------- 785,000 00 
PE SD. sccadnbanntiiasecnnenes $37,540,265 92 
ee BGS 6 - co neieanbontyrtenetouins 56,331,949 39 


93,872,215 31 
$110,478,946 06 


























MELLON NATIONAL BANK 





PITTSBURGH 
Statement ef October 3ist, 1914 
RESOURCES. 
Loans and Investment Securities e ° e . $47,256,080 64 
Overdrafts . . . . . . » ° . 42 33 
Due frem Banks . ° ° ° ° ° ° ° 5,017,059 01 
Cash ° ° ° ° ° ° . . P ° 7,143,333 01 
$59,416,514 99 
LIABILITIE 
Capital e . . ° . . . ° . . $6,000,000 00 
Surplus and Undivided Profits . ° ° e ° 2,532,605 79 
Circulating Notes ° ° ° ° ° ° ° 6,216,000 00 
Deposits ° ° ° ° ° ° ° ° - 44,667,909 20 





$59,416,514 99 
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$5, 000, 000 


eo - - - eee we eae 


Swedish Government Two-Year 6% Gold Treasury Notes 


Due December 1, 1916 


Interest Payable Semi-Annually on June 1 and December 1 in the City of New York 
Coupon Notes in Denominations of $1,000, $500 and $100 Each 





The Notes will provide that the principal and interest will be payable at the offices of the undersigned 
in gold and will be exempt from all present and future Swedish taxes and duties. 


The undersigned offer the above Notes, subject to previous sale and change 
in price, at 100% and accrued interest. 


A first payment of $50 per $1,000 note must accompany all applications. 
due will be payable on December 14, 1914. 


The balance of the amount 


The undersigned will deliver interim receipts entitling the 


holder to receive from the Swedish Government the definitive notes when and as issued and received by the 


undersigned. 


The right is reserved to reject any application in whole or in part. 


KUHN, 


New York, December 3, 1914. 


LOEB & CO. 


NATIONAL CITY BANK 

















- =. 


Referring to the 
should be taken immediately. 





L. KRAUTHOFF, Counsel. 
G. x. B. WADE, Secre 


80 Broadway, New ork. 





Toledo St. Louis & Western Railroad Co, 


To Holders of Gold Bonds of 1917 (4% Collateral Trust) 
i Series “A” and Series “B” 


published notices of August 3rd, 1914, and Octo- 
ber 28th, 1914, conditions are such that steps to protect deposited bonds 


The Protective Committee therefore urges said holders to deposit 
their bonds without further delay with the Union Trust Company of 
New York, No. 80 Broadway, New York, the Depositary under the Pro- 
tective Agreement dated August 3rd, 1914, and the time for making 
such deposits is hereby limited to expire DECEMBER 18th, 1914. 

Over 80% of the Bonds have already been deposited. 


Dated, New York, December 2d, 1914. 




















We have at all times a comprehensive list of 


Standard Municipal, Railroad 
Public Utility & Corporation Bonds 


which we offer at attractive prices 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
PHILADELPHIA BUFFALO 


105 So. La Salle St., Chicago 




















BOSTON BALTIMORE LONDON 
Dividends Dividends 
AMERICAN CAR & FOUNDRY COMPANY. AMERICAN CAR & FOUNDRY LAT ANY. 
* 


COMMON CAPITAL STOCK 
DIVIDEND NO. 49. 

A dividend of apohek az cent (%%) on the 
Gommon Stock of this Company has this day 
been payable Friday, January 1, 1915, 
to > stockholders of record at the close of business 
Friday, December 11, 1914. 

Checks will be mailed by the Guaranty Trust 
Company o New York. 

8. 8. DeLANO, Treasurer. 
WM. HAGER, Secretary. 





New Yor 
PREFERRED C APITAL 
IDEND NO. 63. 

A dividend of one and three-quarters 
(1% %) = the Preferred Stock of this 
has this oo been declared, payable day, 
January 1, 1915, to stockholders of record at the 
close of business Friday, December 11, 1914. 

Checks will be mailed by the Guaranty Trust 
Company of New i D N 

eLANO, Treasurer. 
WM. M. HAGER, yng 


er cent 
ompany 





"Divi idends 


THE MONTANA ‘POWER COMPANY. 
Preferred Stock Dividend No. 
A regular quarterly dividend of One 4." Three 
Quarters Per Cent (134 %) on the Preferred Stock 
has been declared ~yry January 2, 1915, to 
FE. of reco at the close of business 
December 15, 19 


Common an Dividend No. 9. 

A dividend of One-Half of One Per Cent (14%) 
on the Common Stock has been declared, payable 
Jan 2, 1915, to stockholders of record, en- 
titled to share in such dividend, at the close of 
business December 15, 1914. Checks will be 
mailed. Stock Transfer books will not be closed. 

WALTER DUTTON, Treasurer. 

71 Broadway, New York, N. Y. 


CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 10. 
December 1, 1914. 

The Board of Directors has to-day deciared the 
tenth quarterly dividend of One and Three 
Quarters Per Cent (1% %) on the Preferred Stock 
of the Central States Electric Corporation, egeie 
December 31st 1014. to s olders o 
at the close of business December 10th, "i014. 
Checks will be mailed 

F. B. LASHER, Treasurer. 


AMERICAN BEET SUGA COMPANY. 
PREFERRED STOCK DIVIDEND 62. 
32 Nassau Street, New York, Dec. 4, N14 
A Regular Quarter! Dividend (No. 62) of 
D ONE-HALF — CENT on the 

erred Stock of this Com has been de- 

clared, navaine 9 on January 2n 1915, to Preferred 

Stockholders of record at the a of business 

December i6th, 1914. Cheques will be mailed. 
JOHN E. TUCKER, Treasurer. 


BROOKLYN. RAPID TRANSIT COMPANY. 
York, November 23rd, 191- 

The Board ra Directors has this day > al 
a quarterly dividend of One and One-Half Per 
Centum (14%) on the outstanding capital stock 
of this Com pany. payable on January Ist, 1915, 
to stockholders of record at close of business 
on Weteasteg. December 9th, 1914. 

H. BENNINGTON, Secretary. 


BETHLEHEM STEEL CORPORATION. 
Notice of Dividend on. Frerecees Stoc 
The fourth installment of 14% Per Cent of the 
Five Per Cent Dividend which was declared upon 
the Preferred stock of Bethlehem Steel Corpora- 
tion on January 19, 1914, will be SS on 
January 2d, 1915, to to stockholders of record at 
3 o'clock P.M. on Dec. 15, 1914 
B. H. JONES, Secretary. 
Dated Dec. 1, 1914. 

















For other dividends see page xi. 


fe For Sale 


eee 


~ UNUSUAL INVESTMENT | 


5,600-acre Property on_ Potomac River, 
30 miles from Washington, D. C. On main line 
railroad: deep water wharf. Especially desir- 
able townsite for industrial enterprise. 
Very fertile land, suitable for farming or 








~n 


fruit. Ideal for colonizing or for gentleman’s 
country estate. Only available large tract 
- this section. For particulars, oe 

G. Rickard, 1315 New York Ave., Washington, 
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$40,000,000 


New York Central & Hudson River 
Railroad Company 5% Notes 





$20,000,000 maturing April 1, 1915 
$20,000,000 maturing October 1, 1915 





Interest payable April 1st and October Ist at the office 
of the Treasurer of the Company in the 


City of New York. 





Notes are in denominations of $1,000 and $5,000, are drawn to the order of the Company 
and endorsed in blank, the One-Year Notes having Coupons attached. 





Having sold a large part of the above mentioned Notes, we offer the remainder, 
subject to prior sale, at the following prices: 


The Notes due April 1, 1915, at 99.80 and interest, to yield about 5% per cent 
The Notes due October 1, 1915, at 99.15 and interest, to yield about 6 per cent 


Payable at our office in New York funds. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 


New York, November 30 1914. 























Wanted 
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Present Manager Bond Department 


WELL KNOWN NEW YORK FIRM SEEKS 
ENGAGEMENT AFTER JAN. 1 WITH 
LARGE INSTITUTION OR BANKING 
HOUSE FOR THE DISTRIBUTION OF 
SECURITIES. LONG EXPERIENCE. 
COMPLETE FITNESS. REFERENCES 
FROM MOST WIDELY KNOWN FINAN- 
CIERS IN AMERICA. ADDRESS “R. F. 
H.,"" CARE CHRONICLE, P. O. BOX 958, 
NEW YORK CITY. 





MAN OF UNUSUAL EXPERIENCE in 
Municipal Bond business, and thorough! 
capable, desires position immediately wit 
active house. Especially qualified as buyer 
or office man. er. references. Ad- 
dress “L. D.,” care Commercial and Financial 
Chronicle, P. O. Box 958 N. Y. City. 





BOND SALESMAN wanted to handle Pub- 
lic Service Bonds. Address, giving experi- 
ence and references, P. B., care of Financial 
Chronicle, P. O. Box 958, New York City. 


Meetings 


THE NATIONAL CITY BANK 
OF NEW YORK, 

December 5th, 1914. 
The Annual Meeting of the shareholders of 
this bank, for the election of directors and the 
transaction of such other business as may be 
brought before it, will be held at its banking 
thy in Lad | rego clock, Tuesday, January 12th, 

1915 fat vego noon. 
sth G sk LGREGORY, Cashier. 























A safe, profitable and convenient way 
to care for funds now idle— 


Our interest-bearing Certificates of 

Deposits, payable either at a near 

/* future date convenient for you, or 
; on demand. 


«| 


wi, A. 
—_ ay 


earth oe By this arrangement you can avoid 
: loss of interest while waiting for a 








Eh a favorable opportunity to invest 
isan Su your funds permanently. 
cabs Bt [ata ' oy 
ai spake ms You are cordially invited to write to or 
fiiispeseeeses call upon our Officers in regard to this or 
pide rte i any banking or trust business. 
BREE 
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= BANKERS TRUST COMPANY 


16 Wall Street, New York City 


peas! Capital, $10,000,000 
& Surplus, $10,000,000 
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BABSON SOUTH AMERICAN SERVICE 


Our Mr. Babson sails on January 2st for a comprehensive trip 
around South America, per Red Star Line S.S. Kroonland, to inaugu- 
rate a confidential service for U. 5. manufacturers and merchants. 
This service will frankly give the real facts concerning trade oppor- 
tunities and credit conditions on this Southern continent. 


Persons contemplating such a trip, and especially those who 
cannot themselves go but who have questions on South 
America which they desire answered or missions which they 
would like meer New A there, should subscribe to this new service. 


Moreover, we will gladly have details concerning the trip sent to all who 
will write us. We understand that good accommodations are still available. 


For terms and particulars address Dept. FC. of the 
BABSON STATISTICAL ORGANIZATION, Wellesley Hills, Mass. 


Largest Trade Organization of its Character in America. 





International Navigation Company 
(of New Jersey) 


WAKE COUNTY, NW. C., 5s 


(Raleigh (State Capital} County Seat) 


Maturing April Ist, 1944 


First Mortgage Sinking Fund Five Per Cent 
Gold Bonds, Dated February 1, 1899, 
Due February 1, 1929 


Price and full particulars upon application 


R.M.GRANT&CO. 


Bankers 
CHICAGO 
111 W. Monroe St. 


The International Mercantile Marine Company, formerly International 
Navigation Company (of New Jersey), has announced that the European War 
has necessitated the complete suspension of the Red Star Line service, and on 
account of the unsettled condition of ocean transportation it is impossible to form 
any estimate of the Company’s earnings for the balance of the year. In view of 
this situation, the Company determined to defer the interest upon its Four and 
One-Half Per Cent Mortgage and Collateral Trust Bonds which matured Octo- 
ber 1, 1914. OUTLOOK 

In anticipation of the probable default by the Company in payment of the 
interest due February 1, 1915, on its First Mortgage Sinking Fund Five Per by 
Cent Gold Bonds, it is believed that the bondholders should unite in prompt and | | Albert R. Gallatin 
concerted action for the protection of their interests. At the request of holders | | 
of a large amount of said bonds, the undersigned have consented to act as a Com- | 
mittee for the Bondholders, reserving the right to associate others with them- | 
selves as members of such Committee; and a protective agreement, to be dated 
the 12th day of November, 1914, has been prepared. | 

| 
| 
= 


NEW YORK 
31 Nassau St. 











| THE INVESTMENT 


\camipt &(JALLATIN, 





Members of the 


Holders of said bonds are requested to deposit the same at once in negotiable ae a 


form, together with the coupon due February 1, 1915, and all subsequent coupons, 
with the Fidelity Trust Company, of the City of Philadelphia, the Depositary 
named in said agreement, or with the Bankers Trust Company, the Agent for 
the Depositary in the City of New York. Certificates of deposit will be issued 


111 Broadway 
New York 











for all bonds deposited. 

Any stamp tax imposed upon the transfer of registered bonds will be payable 
by the Depositor at the time the bonds are deposited. 

Signatures to transfers of registered bonds must be guaranteed by a bank 
or banker known to the Depositary or its Agent. 

Copies of the protective agreement may be obtained at the office of the 
Depositary or its Agent. 

Dated, Philadelphia, November 12th, 1914. 


FIDELITY TRUST COMPANY, 
Depositary, 
325 Chestnut St., Philadelphia. 


BANKERS TRUST COMPANY, 


WILLIAM P. GEST, 


Chairman. 
T. DE WITT CUYLER, 


SAMUEL F, HOUSTON, 


Agent for Depositary, CHARLES D. NORTON, 
16 Wall St., New York City. GEORGE S. BREWSTER, 
Committee. 
MORGAN, LEWIS & BOCKIUS, T. HOMER ATHERTON, 
, Counsel, Secretary. 


- Land Title Bildg., Philadelphia. 


325 Chestnut St., Philadelphia. 





Chicago Peoria & St. Louis 
Railroad Co. 


General and Refunding 
Mortgage Gold Bonds 


A substantial maser of the General and Re- 
funding Mortgage Bonds having been d ited 
under the Bondholders’ Agreement, dated October 
21, 1914, notice is yey! given that the time for 
the deposit of bonds is limited to DECEMBER 
15, 1914. After that date the Committee A 
serves the right to refuse deposits or to acc 
them only upon such conditions as it may at t > 
time impose. 
Dat Depeuber i. rem 

LISM Chairman. 

ALERED SHEPHERD. 


Committee. 
-< } ADAMS, Secretary, 
0 Broad Street, New York City 
BANKERS TRUST COMPANY, "Depositary. 
16 Wall Street, New York City. 
WHITE & CASE, Counsel. 
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November. Eleven Months. Week ending November 28. 
Clearings at— —— 
| | Inc. or | 
1914. 1913. 1914. Dec. | 1914. 1913. 1912. 1911. 
$ % % || $ $ | s | $ 
2. 5,399, a 355 7,586,884,866] —28. 8 76, age’ 904,558 86, 634, 333, 432 —11.7| 1,158,654,125] 1,631 ,878,602 |1,804,236,030)1,858,851,182 
Philadelphia ---- - - -- 607,125,898  '679,705,421 7 254,236,909) —6.4|| 124 747, '368| '139;182,393 ‘4| '144'283'509| °163/966,659 
Pittsburgh________-- 191,661,025 225,921, 2! 2,424,305,291 —10.1|| 44 "76 50,418,8 ; 49,745,365| 43,285,471 
Baltimore ........-. 138843111 157,754,407 i 1,717,274,356 —5.0}| 28'1. 37,497| 31,799,702 ; 077, 35,486,762 
Buffalo ........ ee 44,609,697 53,769,310 9 544,184,729) .2|| 8'266,014| 10°450,329 : 9,962, 7,961,113 
} _ spaieameaae ian 26,063,592 26,935,331 x 290:996,081) —6.2/| 5,290,194 6,431,345) : 4,706,800) 5,711,750 
Washington -_------ 30,721,036 32,435, 3 354,711,608! —3.4|| 6,406 ,052 6,950, —7.8 ,586 259! 6,991,154 
Rochester ____.__--- 17,850,887 21,001,731 0 228'854,158) —2.4|| 3,131,882 3,631,610; —13.8 3,909,884 4,915,588 
Scranton -_----- ee 13,251,669 13,819,496] —4.1 157,587,738 +5.9) 2,930,684 2,672,720| +9.7 2,291,231 2,711,655 
Syracuse -__- 12,779,745 12,416,984, +2.9 145,748 37 +2.8 2,325,676 2,172,790} +7.0 2,091,022 2,181,228 
ne, nos 6,994,410 7,968,942) —12.2 88,240,962 —0.4| 1,487,433 1,708,869} —12.9 1,620,063 1,846,227 
Wilmington ___---- 6,505,844 8,430,921] —22.8 86,074,094 ool 1,379,695 1,725,271) —20.1 1,375,859 1,517,314 
Wilkes-Barre ._____- 6,821,403 6,539,539} +4.3 74,982,207 +0.7| 1,343,476 1,269,980} +5.8 1,266,398 1,195,099 
Wheeling .__._.._--- 7,771,373 9,476,537| —18.0 100,874,142 —65.1| 1,588,961 1,848,909} —14.1 2,013,801 1,848,999 
7: gS ae 7,756,708 7,723,910} +0.4 83,628,195 —5.5) 1,689,540 1,838,317} —8.1 2,227, 1562.248 
Harrisburg _-------- 6,348,580 7,219,263) —12.1} 74,927 ,942 UM cccamebeedl scsanapehel éstuwel +<<ganbaael «aseadenah 
, 4 Se aan 3,667,552 3,748,619] —2.2 43,437,289 A 704,030 815,415 3.6 818,046 807,857 
“erase 4,153,782 4,497,015} —7.7 50,025,683 —1.2}|| 893,380 947 386 5.7 938,054 826,516 
Greensburg - _ _-_- --- 2,835,435 2,872,915) —1.3 33,908,321 +2.9) 739.673 651,779 8.8 ,000 457,192 
GUE cnc inne 2,821,417 2'950,603| —4.4 32,663,197) —2.5 520,945 26,865 6.9 528,833 477,978 
Binghamton -------- 2,627,200 2,929,600} —10.3 31,881,500 —3.9 514,800| 616,400 6.6 | 511,400 26,1 
ol os isin asin 2,330,183 2,608,520} —10.7 27,221,518 —1.3 471, 440 519,752; —9.2 519/220 409,629 
franklin ___....-.-- 1,076,067 1,032,493) +4.3 13,745,466 MR | cee ob cd oa eke bach “eebeaeeeeee §o2eveeees 
Frederick... __...--- 1,369,534 1,145,208) 15,088,352) 5 Var bespis pkeptseienpie; hss ibe: IP ape 
Beaver Co., Pa_.-.-- 2,290,988 2'425,208| —5. 6 26,563 ,919| SNS fn cichGe sel Sie eee gee Lele ek) Joe 
Lancaster ___...---- 5,670,788 6,318,179 78,549,805) —1.9 1,153,519 1,286,838 1,185,838 827,569 
Norristown __-_----- 1,772,040 1,968,012 22,247,14 IN aa tehabiekl ecteintabknl akanael| | meade i<écaeeee 
Montelair __...----- 1,544,799 10,1 4.7| 19,068,086} 47| —3.6 310,321 370,063 SEMGE § cesccocces 
oc as RS 3,228,173. Not included lin total | 21,699,511; Not included | eee are pe ene er I eee re: 
Total Middle ----- 6,556,697,118 8,892,220 ~ me 90,509,841 ,632) 101,597,583 ,032 ||1,397,276,465/1,899,815,117 2 ,075,836,221|2,144,193,290 
Boston __._._--- .---| 578,971,217; 686, 399. 579 6,937,706 ,030) 106,938,701} 138,567,741 140, 897, 731 154,505,275 
Providence --------- 29,727,000 36.575 368,756,100: 6,835,800 621,500 S. 100 ,729 ,000 
WE dik ccncces 17,675,731| 20, 156, "605 | 241,344,380 3,412,075 4,388,787 4°522,196 3,739,812 
New Haven.---..-_-- 13,423,542 50,004| 157,858,800 +7.4| 2,846,526 2,538,356 2'364,908 2,676,155 
Springfield _..------ 10,729,696 ii Toa’ 158) 130,657 ,985 +1.8) 1,919,518 2,196,0 2'024/927 2,245,612 
DE gcc aseoce 8,307,613} 8'863.145 94, 304, 654 —4.5 1,566,740 1,715,657 1,749,831 1,965,815 
Worcester ._....---- 9,754,581 10,452,657 121,38 —3.2 1'988'516| 2°196,193 1,988,650 2,340,522 
ee En 5s wen 4,928,302 6,349,510 57, 176. 373) +1.5) 1,135,525) 1,412,66 1,265,028 1,131,507 
New Bedford --_-_---- 5,540,603 6,099,077 52,981,208 | +2.0 1,014,386) 1,179,869 879 ,667 7,96 
Ds ot a kc kneae 3,305,464 3,585,195) 35,909.791 +39.3 577,069 683,329 417,341 470,733 
| ean Sa 3,152,585 3,272,187 34,658,940 +7.1)| 753,628) 606,281 651,140 582,532 
SE hig ied cteeare 2,064,399 1,957,2 21,120,586 —7.8 341,549) 359,992 481,903) 419,228 
Waterbury .....---- 3,953,300, —- 3,986,700 46,124,100) NE ST ei Sa IC keke, PER PE pt oe cS 
Total New England 691,534,033 812,011,727 s ,300,282, 97 3) —5.6 128,970 033) 163 466,391 165, 410,4z2 422 “178, 734, isd 
ee ee 1 164,333, 520) 1,294,670,412 1) 14,379,873,819| 14, ‘636, ‘588, “anal —1.8| 247,462,453) 262,076,053 .6| 264,542, 036 253,558,073 
Cincinnati. _------- 1,184,000) "100'612;800 9. 1;187,908.650 .8|| 18,795,500) = 21,369,300 ‘0| — 22'399:800| ~20'872'700 
Cleveland _......... 87 "$31,399 92,141,658) ; 1,141,965,495 —1.8|| 1655481407) 21/265:715 . 19'966.972| 16,431,487 
ae pPe 98,869,205)  108,079,5 ; 1/251,543,463| +3.1 21:613,061| 21'332/307 a 18/683.387|  16,703,16 
Milwaukee ----- nae 68,631,016 66,249, 923. x 774,331,464) +8.5)| 14,503,262) 13,309,821 . 12,299,012 11,590,93 
Indianapolis - _------ 32,947,870) 33,913,601! 2. 379,062,044 | —4.2! 6,518,615 6,710,952 j 6,825,77 7,160,245 
Columbus -.-------- | 24,399,200) 26,211, s 313 949,800) +1.7/) 4,531,300) 5,155,200 " 649, 5,111,300 
Toledo Siotwdudednas 22'418,908) 23,098,419 4 279, 858,892) | #1058 4,084,248 4,291,712 . 4,036,345 2,719,729 
noe cinch 13,557,915) 16,913,008 9. 158,530,008 —5.8)| 2,909 345 3,937,566 ‘ 3,464,459 3,322,114 
Grand Rapids-____ _- 12,423,844 14,150,159 2. 154,563,866, —1.2 2,518,065) 2,743,612 2) 2,686,068 2,434,435 
oo” pepeeee aes 7,744,032 10,045,929| —22.! 108,358,788 —3.7)| 1,500,684) 2,137,682 8) 1,706,326 1,530,761 
Evansville - - - ------- 4,700, 5,428,405, —13.4 59,080,381 +1.2)| 874,164, 984,725 2) ° "985,027 1,006,114 
Kalamazoo ________-| 2,357,546 2,639,781! —10.7 27'722'140 —21.2)| 476,316! 487 ,872 4 617,884 5699 
Springfield, Ill ------ 4,618,952 4,474,156, +3.2 54,228,489 +2.8)| 54,178) 792.247 Y 903,948 684,733 
Fort Wayne --.------ 5,300,486 | 5,318,580 .3| 60,653,215 +2.1)| 1,094:874 1.089.059 ‘5 919.243 878.389 
BEE Gani ccuainnee | 6,750,000) 6,834, —1.2 82,331,000 —7.2)| 1,312,000 1,426,000 mi) 1,380,000 1,087, 
Lexington _.-------- 2,661,694) 3,010,464, —11.6 33,817,646, —18.4)| 581,778 628 ,966 5| 876,435 878,591 
Youngstown _------- 4,215,748 5,776,360, —27.0 70,868,015; —7.5,| 1,077,433 1,162,715 3) 1,298,437 954,599 
, eo Fee 3,543,570) 4,020,782; —11.9 43/452.641 = 6.5)| 7,14 1,025,272) —11.5 55,743 743,69 
Canton = AIS 5,895,852! 5.733.990, +2.8 73,393,565 +4.5 1,171,458 40,000) + 12.6 1,062,950 972,338 
es hs an ebese 3,204,885) 3,372,475, —5.0 39,649,072 +2.4| 4,655 576,837| +11.8 696 ,596 592,874 
Springfield, Ohio... 2,891,062) 3,041,405, —4.9| 37,198,611| +10.2) 578,201 667,296] —13.3 576,085 454, 
South Bend_---- 2,852,244) 2,747,965) +3.8! 30,254,837 +1.9| 494,332 452,463} +9.3 637 ,086 445,357 
Bloomington 2,501,712) 2,583,435| —3.2 33,092,520] —3.0) 560,939 551,229] +1.8 505,668 544,39 
Mansfield -- 2,100,991) 1,967,944, +6.7 25,151,760 +8.6)| 392,000 342,115) +14.6 329,158 90,955 
Decatur - - - 1,857,311 2,021,547, —8.1) 22,289,753 | —9.5}| 407 662 399,614) +2.0 433,959 336,202 
[ee 3,287,772 2,181,228) +50.7) 25,302,884 —1.7|| 50,000 429,739] +27.9 460, 384,834 
EE fii ip wn dees 1,641,985 1,727,045, —5.0) 22'733,623 +2.0)| 340,000 352,387| —3.5 409 ,554 31,743 
| eee page 1,914,446) 2'054,862)| —6.8 22'976.911| —2.1) ‘000 420.443} —4.9 344,193 45104 
De . «. sonabonde 2,114,843) 998,387, +5.8) 23/933 246) +5.9| i 369,557| +8.4 357 ,842 276,113 
Jacunonvilie, _ er 1,047,972) 9,503) —15.5 13'619 —14.8 222.492 208,831} +6.5 172,2 259,687 
Ann Arbor.........- 1,064,262 942,442) +12.9 10:970, 1655) +10.4 187,159 181,04 +3.4 166 ,422 87,282 
BE cctonscosecen 204,176 282,365) —27.7 2°723,978| +3.5 50,3 54,4471 —7.5 45, 8,722 
Owensboro --------- 1,239,733 1,757,292| —29.5| 18,401,294 —11.6 294,717 387,505| —24.0 376,369 452,464 
ea idk cncermiitan ict 1,797,236 1,983,535, —9.4 22,398,538 WER. dccSahaedal <adudteass il wakeesl «&bscaseunl ae 
Lorain weLudeusesees 1,832 58,338| —12.0 5,962,161 WEEE cuaavdauael ticusencenl auaadsel <dbuaeneced. tec 
ORS TM 1,060,571 1,478,521) —25.8| 14,993,959 ORL: cbitadduwish- wutene leks DR ictdiddel. aaabvetsae 
ee AORP <2 22... 603 ,732 28,799} —17.1| 6,796,310 ME” cia cuecat Won eacal genatak aaukemnaunl " Bedmioriia 
iam nnd ae 2,868,060 5,801,255) - 6) 37,081,839} 4 i” I meteseeige Ree epee PROCESS, Tt et & 
TotalMiddle West_| 1,699,129,582| 1,867,741,388) 051,024,380 y —1.0|| —353.957.185| 378,360,283 376,769,3//| 354,150,097 
Details of Pacific and |other Western |on page 1657 
Total Pacific ------ 512,080,283; 556,312,592 5,674,792,486 —5.2|| 101,127,917| 109,722,099 115,016,309’ 109,014,376 
Total other West--| 802,293,251| 740,324,672 7,569,556,505 +2.0}| 160,174,754) 143,885,222 150,208,914) 125,787,122 
ye 291,062,532} 345,976,673 ‘ 3,545,036,189 —5.7 61,120,899} 70,099,654 72,196,903) 67,023,007 
New Orleans-------- 68,762,251 91,634,415 0 819,418,633 —5.9 16,356,351|  21,461,1 24,638,314| 23,977,588 
Louisville _.......-- 46 526,427 55,310,4 i (106,247 —4.8 9,092,015) 11,445,089 10,979,497| 10,705,352 
BEE oh i neitune ots 34,102,255 45,115,291 Y 386,869,038 —13.1 7,468,9 BT OWN a pe eee 
Galveston __..-.---- 16,540,730| *17,307, , *164,737 ,645 —8.0. 3,712,916 ‘878, ,202, 4,212, 
 é niceancd 33,631,555 52,104,655 . 329 453,93 —11.2| 6,539,284) 10,782,685 10,817,693 9,075,826 
Fort Worth. ---.---- 40,199,673 42,528,248) —5.5 356,769,895 —6.4) 8,239,315 7,979,125 8 ,673,12 7,094,523 
EE 404080004 36,797 ,567 37,243,491; —1.2 379,080,974 +0.4 7,735,833 8,274,12 7,184,2 7,361,668 
DL. cn acuadee 55,825,049 79,708,928} —30.0 637 ,350, —0.6 10,782,366} 15,309, 13,128,14 13,130,501 
Savannah ---------- 19,057 ,046 30,996,230) —38.5 192,130,566 —22.9 3,857,349 5,941,031 6,891,42 6,244,441 
Nashville. ........-- 25,735,936 33,199,761| —22.5 306,990,178 —6.9 5,169,289 6,807 | 5,815,432 4,460,702 
ME da nocacacses 17,047,1 20,412,298} —16.5 ,519,7 —2.5 3,298,119 4,149 287 4,145,338 3,060,093 
Birmingham - ------- ll, ,280,729| —30.6 142'341;173 —8.9 2,500, 3,422, 2,796,424 2,713,250 
; aS 7.485,199 11,113,541] —32.6 $2'257.122 —14.8, 1,508,366 2,001,465 2,336,313 2,454,770 
Jacksonville —--.--.- 11;056,34 13,641,022} —19.0 144,851,874 —9.1| 2,100,000 2'869 537 2,500, 2;400 ,000 
EEE 5. occcascne 7,219,381 7,'877,3 —7.4 87,017, +8.7| 1,654,029 1,433,281 1,625,721 1,605,140 
SER ccewadsns 9,511,659 12'912'469| —26.3 106,112,710 +0.6 1,974,143 2,579 647 2,442,473 2,018,336 
Chattanooga. -----__ :, 8,430,507 11;059:819 d 109 ,669 ,833 —6.7 1,725,819 2,206,177 2,100, 1,688,965 
Charleston ...----.- 7,100,953 12°004'579 85,967,317 —5.9 1,441,710 2,120,941 2,417,108 1,619,476 
a apcnnenbinn 4,007 ,726 6,012, 57,730,146 —13.4 800,145 1,200, 1,407,701 1,250,000 
Oklahoma... ------- | 11,854, 8,693,282 104,047 ,442 +24.7 2,154,952 1,939,821 1,942,168 1,616,182 
gg oa wae | 15,732,259 23,282 +405 164,853 ,623 —1.0 3,011,276 4,959 ,542 3,519,2 3,921,184 
I Se 4,068,986 6, 43,248,508 “— Jtcettaneal scdakhl Uéaaedl schist «<lee 
p PP np 8,514,549 14/952, ey 121,529,278 +1.3 2,006,035 2,500,000 2,027 ,239 1,790,327 
Beaumont _____.__. a 3,051,472 4 2'793 33,612,309 DEE scabhbubacl \ vakoeeebbel padeeel  ddseaeutll ~caseantute 
Wilmington, N. C...| 2,200,000 2,768,011 23 ,402 ,048 “ET sccstcuadedl oaanani Aankede aide! ieee 
Columbus, Ga ....-.| 1/809,500 ‘659,844 20;333,418 MMII, -sccaparecal’: ‘socaenaga denacuh Skootiaaeest (Sammie 
Vicksburg -........- | 1,237,000 1,721,819 12'951 435 —2.6 259,189 401,998 434,407 376,418 
Piaccccxnaban 1,662,991 1,854,756 18,681,214 —2.4 259,454 320,223 410,314 0, 
DD didn cask cintads 884,478 1,416,968 14,947,807 —10.0 200,000 276,713 348,479 313,162 
Muskogee __-----.-- 4,167,404 5,675,400 42,072,608 +1.5 901,187 1,118,013 918,942 656,437 
ON Wie. leek decal 5,585,300 6,073,800 73,339,132 +37.2 1,108,973 1'224'132 750, 545,352 
Re eee | 7a 813, "453 ¥ 6,076,621) + __—82 231 ‘412 ns, ehiiieteel easeuhenl ptheeel  canebibeill .cccoieiiesis 
Total Southern....|  819,081,442| 1,026,303,803 9,491 ,661.773 —5.4|| 166 ,977,974| 205,068,705 196 ,147,452| 181,635,200 
.. | ees 11,081,715,709) 13,895,004 ,964 142,597,159,749|155,114,484,021) —8.1)|2,308,484,328 2,892,317,817 3,079,388 ,095|3,093 380,675 
Outside N. Y.....| 5,682,274, 14.364| 6,308,120,098 66,108,255,191| 68,480,200,589| A 1,149,830,203| 1,260,439 ,215 1,275,152 ,665|1,234,529,403 





























"@” Table Clearings by Telegraph and Canadian Clearings on page 1657. 
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THE FINANCIAL SITUATION. 

How rapidly we are now returning to normal con- 
ditions is evident from the fact that on Saturday last 
the few remaining outstanding Clearing-House loan 
certificates at this centre were retired, that on the same 
day the New York Stock Exchange resumed trading 
in bonds under certain restrictions and limitations, 
and that these dealings have been continued day by 
day since then, the experiment proving an entire 
success; while on Wednesday of the present week a 
step towards the ultimate resumption of complete 
trading on the Stock Exchange, in stocks as well as 
in bonds, was taken when the Committee of Five of 
the Exchange began giving out daily records of the 
sales of stocks that have been going on for some 
time with the Committee as intermediary,in accord- 
ance with the regulations permitting trades but not 
below the quotations reached on July 30 less any divi- 
dend that may have come off in the interval. Twice 
a day the record of the sales made under these con- 
ditions is given out and bid and asked quotations are 
also reported. In the proper place on subsequent 
pages we furnish a complete list of the sales for 
Wednesday, Thursday and Friday as thus announced 
by the Exchange. Itseemsto be thought that if the 
Stock Exchange people could feel sure that the rate de- 
cision to be announced by the Inter-State Commerce 
Commission would not be adverse, trading in stocks 
on the floor of the Exchange would at once be al- 
lowed the same as in bonds. 

With the extinction of the Clearing-House loan 
certificates, the New York Clearing-House Associa- 
tion will to-day resume the publication of the de- 
tailed weekly bank statement (suspended on Aug. 8 
last) showing the condition of each of the separate 
institutions. The inauguration of the Federal Re- 
serve banking system has made necessary many 
changes in the form of the return. It is gratifying 
to be able to state that in the new form there is to 
be no curtailment of information heretofore given 
out. On the contrary, more facts than before will 
be incorporated. In our remarks of last Saturday, 
we criticized the omission from the summarized 
figures—the only figures available when the de- 
tailed statement is withheld—of the item of gold 
holdings. This item, however, appears in all com- 
pleteness in the detailed statement, and we are in- 
formed that it was never contemplated that it should 
be omitted from the detailed statement, blanks hav- 
ing been prepared beforehand to include the item. 
Not only will the gold holdings not be absent from 
the detailed statement, but the latter will particu- 
larize as to the money holdings in a way never before 
attempted. There will be (1) the gold holdings, 
(2) the holdings of legal-tenders, (3) the silver hold- 
ings, (4) the holdings of national bank notes counted 
as reserve for State institutions, (5) the national 
bank notes not counted as reserves, (6) the amount of 
Federal Reserve bank notes on hand (not counted 
as reserve) and (7) the reserve with legal depositar- 
ies, meaning the Federal Reserve Bank in the case 
of members of the Federal Reserve system and de- 
posits with other institutions in the case of State 
banks and trust companies. Separate columns 
will indicate the net demand and the net time 
deposits. All this is especially desirable in view 
of the fact that the legal minimum of reserve 
requirements has been so materially lowered. The 
policy of each institution will be reflected 





by the excess of reserve it keeps above the legal 
minimum. 





That we have not yet seen the last of the mora- 
toria to which so many countries have had to resort 
as a result of the financial disorganization produced 
by the war, is evident from the fact that the present 
week the Hungarian moratorium, with some altera- 
tions, was extended to Jan. 31 and France also has 
taken action further extending the time for the pay- 
ment of debts. On the other hand, the final effects 
of the British moratorium, as far as bills of exchange 
are concerned, passed away the present week, and 
this British moratorium was obviously more im- 
portant to us than that of any other country, since 
London up to the outbreak of the war was the 
world’s clearing house, andthe larger part of all our 
foreign trade transactions was up to that time 
financed through British channels. Originally pro- 
viding for a month’s extension of the payment of 
debts, or from Aug. 4 to Sept. 4, the English mora- 
torilum was twice thereafter extended, first from 
Sept. 4 to Oct. 4 and then from Oct. 4 to Nov. 4. 

But as far as bills of exchange are concerned, the 
matter did not end on the latter date. All through 
the month of October and up to and including 
Nov. 38, the provision granting the last month’s 
extension of time continued in operation. Accord- 
ingly, in the case of bills falling due, say Nov. 1, 
Nov. 2 and Nov. 3, payment was not required until 
the present week—that is, Dec. 1, Dec. 2 and Dee. 3. 
On the other hand, in the case of bills which had been 
extended under the earlier proclamations, the further 
extension under the last proclamation was only four- 
teen days. It follows that on a bill of that kind 
which, under the original extension, fell due Oct. 3, 
the postponement was only to Oct. 17. This latter, 
therefore, was the earliest date when any of the bills 
drawn on London could be collected; and sterling 
exchange here broke badly that very week, as will be 
remembered, going down to 4 90 for the first time 
since the outbreak of war. In discussing the matter 
in our issue of Nov. 14 a blunder made us give 
Nov. 17 instead of Oct. 17 as the earliest date in 
two places, though the context revealed the blunder 
in at least one of the instances. From Oct. 17 on 
these pre-moratorium bills have kept maturing and 
had to be met day by day, and this continued until 
the present week, making available credits which 
previously had been tied up. 

In these circumstances it is not surprising that the 
$100,000,000 New York City loan syndicate, in 
making the last call upon the subscribing banks the 
present week to meet the City’s maturing obligations 
abroad, was able to notify the subscribers that the 
whole amount, namely $10,716,850, could be paid 
by check in the ordinary way, the exchange having 
been accumulated beforehand. The last two install- 
ments called in November, $3,699,325 Nov. 27 and 
$14,278,750 Nov. 12, were also allowed to be paid by 
check, making over 28% million dollars, against 
which no gold has had to be shipped. 

It was the failure of Great Britain and most of the 
rest of Europe to pay their maturing obligations that 
caused in the period immediately following the out- 
break of war such complete derangement of our 
foreign exchange market and made necessary the 
large gold shipments in August, September and Oc- 
tober, our British friends having insisted that we must 
pay our obligations by the actual shipment of the 
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metal, though they were not paying at all, the mora- 
torium having provided a legal means for postponing 
the payment of debts. The large further outflow 
of the metal could have been avoided except for that 
fact. The amounts involved in the different mora- 
toria, as far as we were concerned, were perfectly 
enormous. Yet a disposition existed to ignore them 
or treat them as of little consequence. Now that 
we have come into complete possession of our own 
again, at least as respects the amounts due from 
Great Britain, though not as far as concerns most 
other European countries, brief further reference to 
the subject will not be out of place. 

Owing to the repeated extensions of the British 
moratorium, no foreign drafts on London could be 
collected during all of August, all of September, and 
not until the 17th day of October, when some of the 
outstanding credits became available to us, though 
further extensions carried the final date of postpone- 
ment in some instances, as we have already seen, 
over until Dec. 3. In our article on Nov. 14 we un- 
dertook to arrive at the amount involved by taking 
as a basis the British imports of May, June and July, 
on the assumption that these were paid mainly with 
ninety-day bills on London, the bills, accordingly, 
falling due in August, September and October. An- 
other way, however, of making computations is to 
take the exports from the United States for the same 
three months as a basis. We will take for this pur- 
pose our total export trade—not merely the exports 
to the United Kingdom, but all exports, because the 
final settlement for the vast preponderance of the 
whole, even the shipments to South America, had 
undoubtedly been made through bills on London, the 
payment of which was prevented through repeated 
extensions of the moratorium. In May our foreign 
exports had a value of $161,732,619, in June a value 
of $157,072,044 and in July of $154,188,947, mak- 
ing for the three months combined no less than $473,- 
000,000. On a good part of the whole of this, export- 
ers from the United States could not get payment 
because of the operation of the moratorium. And 
that is so whether the payment was made with bills 
on London or by some other method, the moratorium 
having applied to all debts. 

A correspondent, writing us after the discussion in 
our issue of Nov. 14, asked if bankers here may not 
be supposed to have re-sold many of the bills they 
purchased and secured London credits therefor, so 
that in such instances the bills were in possession 
of the London banks and discount houses during the 
time of the moratorium. That process, of course, is 
often followed, but could not have been practiced 
to any very great extent during the period referred 
to, since money here was a drug and there was no in- 
ducement, therefore, to realize on bills of exchange. 
Right up to the week when war was declared, call 
loans here had been ruling for several months at 
144@2%, and even time money for sixty and ninety 
days could be obtained at 2@24%%. It was this 
condition of the money market that facilitated the 
outflow of gold before the war, the exports of the 
metal in May, June and July having aggregated 
not far from $100,000,000. 

But close calculations are not necessary where we 
are dealing with merchandise exports for the three 
months of $473,000,000. A considerable amount 
might have been arranged for in the way suggested, 





and a large part would still remain unsettled and be | 
subject to the repeated extensions of the moratorium. | 


Our purpose in all these discussions has not been to 
present precise figures, which manifestly are out of 
the question, but to show the magnitude of the 
amount involved, no matter what the basis of com- 
putation. It was the gradual maturing, beginning 
with Oct. 17, of the pre-moratorium bills of exchange 
that restored the foreign exchange market to its 
normal conditions, brought exports of gold to an 
end and obliged Sir George Paish to sail home last 
week empty-handed instead of carrying an order for 
some more American gold. 

The matter is given additional interest at this 
juncture because of the remark of the British 
Chancellor of the Exchequer, Lloyd-George, in the 
House of Commons on Friday of last week, when he 
was represented as having remarked that the United 
States owed Great Britain $5,000,000,000, “but we 
(they) could do no business.’”’ Mr. George has since 
explained this statement as referring to the total of 
British capital invested in America and not in any 
way to America’s current indebtedness. But why 
should Mr. George have made the statement at all, 
thereby encouraging implications that the United 
States was either shirking its obligations or unable to 
meet them. What a curious state of mind it betrays 
to suggest that a five billion dollar investment 
(granting, for the sake of argument, that the amount 
reaches any such figure) could be realized upon at 
the beck of the owner. Most amazing of all, how- 
ever, is the fact that the Chancellor of the Exchequer, 
while conveying the inference that the United 
States is a poor reliance, calmly ignores the fact that 
Great Britain herself, notwithstanding her tremen- 
dous financial strength, was, owing to the sudden 
pressure, obliged to defer the payment of her own 
debts and obligations to the extent of hundreds of 
millions of pounds sterling while we have paid 
promptly. 

The plain truth is, the United States has been 
sending gold to Europe in a very prodigal way all 
through the current calendar year, the most of it 
going to swell the coffers of the Bank of England. 
Our trade figures show that for the eleven months 
to Nov. 30 the export shipments of gold from the 
United States have aggregated no less than $225,- 
000,000. Since the outbreak of the war alone we 
have shipped nearly $110,000,000 of the metal, the 
most of it going to Canada for the benefit of the 
Bank of England. If the honorable Chancellor of 
the Exchequer is inclined to doubt the accuracy of 
our trade statistics, we would refer him to the records 
of the Bank of England itself, showing the Bank’s 
daily takings of American gold since Aug. 7. We 
gave the record for part of the period in our issue 
of Oct. 17 and now bring the figures down to the 
present time. 


DAILY TAKINGS OF AMERICAN GOLD BY BANK 
OF ENGLAND. 


£ $ 

RMB Taiacsacdiaved 2,155,000 U. 8. gold coin = 10,775,009 
AEE 2,195,000 “* ‘“* “== 10,975,00 1 
pile FRR ee 64,000 * “ “ == $320,000 
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i ivccnnnunenes 116,000 U.S. goldcoin= 580,000 
el ERR 103,000 “ " “ = 515,000 
RE ees 11,000 “ a) Si a 55,000 
iy Saree 126,000 ‘ o * = G0 
a eee 200,000 ‘ “« == 1,000,000 
i er er 41,000 “ 4» * 205,000 
a ope 134,000 “ « “ = 670,000 
pt Oe 151,000 “ o * = 755 ,000 
Ve dedeutenee 124,000 “  * = 620,000 
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tie i eee 74,000 “ . * = 370,000 
Ni ibsudeletide 620,000 “ « “ == 3,100,000 
eae 222,000 “  “ = 1,110,000 
ee ea 472,000 “ “ “== 2,360,000 
te ee 97,000 “  * = 485 ,000 
eS 186,000 ‘“‘ ._ ¢ = 930,000 
je 286i 71,000 “ _ * = 355 ,000 
ae. | ee 273,000 “ << “== 1,366,000 
ated shee annette Sh 746,000 “ << “ == 3,730,000 
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i Sor 295,000 “ « “ = 147500 
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i RRO re 42,000 “ cc “= 210,000 
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ea Aes 49,000 “ a 245,000 
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fC ea 332,000 “ << “ == 1,660,000 
I a da ta tei 235,000 “ - “ = 1176400 
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np eee 160,000 “ _ * = 800,000 
2 Sars 43,000 “ “ * = 215,000 
ee 43,000 “ - ° = 215,000 
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a: | ee: 155,000 =“ c * = 775,000 
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RE 23,485,000 ‘“ “  **  ==117,425,000 


The foregoing establishes the fact that the Bank of 
England, between Aug. 7 and Nov. 18, increased its 
gold holdings with United States gold coin to an 
aggregate of no less than $117,425,000. But that 
by no means represents the whole of our contribution 
to England’s stock of the metal. Considerable gold 
has gone forward from the United States in the shape 
of bars. How much of American gold the Bank has 
gained in that way there is no means of knowing, 
since the statistics do not distinguish between differ- 
ent kinds of bars. 

Considering our own stress and strain, have not we, 
as a so-called debtor country, responded nobly to the 
demands of Great Britain, and is it not about time 
to desist from the practice of speaking slightingly or 
contemptuously of the United States? 





The exhibit of bank clearings for the United States 
for November 1914 presents no features differing 
in any essential particular from those for the previous 
three months, in all of which the war in Europe has 
been a depressing influence. In a few localities 
there is evidence of commercial activity, but for the 
vast majority of cities the reverse is true, with the 
showing most unfavorable at many of the larger cen- 
tres of business and speculation. At the same time 
an improved feeling is to be noted in financial and 
trade circles, and this tends to create a spirit of op- 
timism. Our foreign trade (especially on the export 





side of the account) by degrees is advancing nearer 
a normal level, notwithstanding the embargo upon 
direct shipments to Germany—one of our largest 
customers. Encouraging developments of the month 
were the resumption of trading on the New York and 
New Orleans cotton exchanges on the 16th, after 
fifteen weeks of idleness, and the re-opening of the 
Stock Exchange here on the 28th for trading in bonds 
under certain restrictions. 

Clearings at New York for November record a de- 
crease of 28.8% from 1913 and-for the eleven months 
the decline reaches 11.7%. Outside of New York, 
such leading cities as Chicago, Philadelphia, Balti- 
more, Boston, Pittsburgh, St. Louis, Rochester, 
New Orleans, Los Angeles, Seattle, Hartford, Peoria, 
Grand Rapids, Des Moines, Memphis, Savannah, 
Atlanta, Houston, Norfolk and Nashville are among 
those showing more or less conspicuous losses. 
Collectively, the outside cities (159 in all) give an 
aggregate 9.9% smaller than for November 1913, with 
the falling off for the eleven months 3.4%. The re- 
sult for the whole country for the month in 1914 at 
$11 ,081,715,709 falls below 1913 by 20.3%, and for 
the period since Jan. 1 at $142,597 ,150,749 shows a 
diminution of 8.1%. 

As intimated above, trading on the New York 
Stock Exchange was resumed on Saturday, Nov. 28, 
but has thus far been restricted to the various issues 
of bonds, and on a minimum price basis fixed by a 
committee. Dealings have been limited in extent, 
of course, and it is to be noted that quotations, espec- 
ially for railroad issues, have been moderately under 
the closing prices of July 30. But that the Exchange 
is again open is the important thing, and it is expected 
that the trading will soon be extended to embrace 
stocks in a restricted way. The dealings in bonds for 
the two days (Nov. 28 and 30) were $1,988,500, rail- 
road and miscellaneous issues, $5,000 U. S. Govern- 
ment and $4,000 City of New York, or $1,997,500 
(par value) in all. For the eleven months the total 
at 427 million dollars contrasts with 456 millions last 
year and 1,200 millions and 916 millions, respectively, 
in 1909 and 1908. The total of stock transactions 
thus far in 1914 (August to November, inclusive, nil) 
is 45,990,575 shares, against 76,318,615 shares for 
the eleven months of 1913. 

Canadian clearings for November, even more than 
those for the United States, reflect the dislocation in 
trade incidental to the conflict in Europe andthe par- 
ticipation in it of Great Britain and her colonies. 
Declines are general and in most localities very heavy. 
For the 21 cities included in our compilation the ag- 
gregate for November exhibits a falling off of 24.0% 
from 1913 and for the eleven months there is a loss 
of 11.5%. 





The mercantile failures statement for the United 
States for November 1914 leaves no doubt as to the 
stress prevailing in the business circles of the country, 
forcing to the wall many concerns doing an interna- 
tional trade and also innumerable small dealers with 
very limited capital. The number of insolvencies 
is quite a little larger than for October and far in 
excess of November a year ago. On the other hand, 
the aggregate liabilities were some 414 million dollars 
less than in the previous month, and but little greater 
than in the corresponding period last year. Traders 


were the hardest hit in this latest month, and 
especially those classed under the heads “General 
According 


Stores” and “Groceries, Meat and Fish.” 
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to Messrs. R. G. Dun & Co.’s compilation, the 
number of failures in November was no less than 
1,815, against 1,377 in 1913 and 1,175 in 1912, the 
liabilities standing at $25,489,498 and $24,199,485 
and $15,646,105, respectively. Disasters among 
manufacturers this year covered an indebtedness of 
$13,079,589, against $12,653,747 in 1913 and only 
$7,230,614 two years ago. In trading lines the 
month’s liabilities were conspicuously heavy, reach- 
ing $10,070,005, and comparing with $8,982,316 and 
$6,751,891 one and two years ago. The debts 
covered by the insolvencies among agents and 
brokers at $2,339,904 were a little under 1913. 

The failures for the eleven months of 1914 number 
16,142, with liabilities of $327,109,697 (the greatest 
for the period on record), as against 14,523 and 
$241,191,327 last year and 14,141 and $184,952,802 
in 1912. Manufacturing insolvents account for 
$120,068 ,132 of this year’s aggregate, this comparing 
with $111,166,535 in 1913 and $78,233,756 in 1912. 
Trading debts very considerably exceeded those of 
last year, the contrast being between $151,887,979 
and $101,220,725, and the indebtedness of agents 
and brokers at $55,135,586 was nearly twice that of 
1913 and exceeded 1912 by 32 million dollars. 





A week ago unofficial reports were telling of a 
severe German catastrophe in Poland. The German 
invading army of General von Hindenburg was 
reported to have been crushed and the army of 
General von Mackensen which went to von Hinden- 
burg’s assistance was also reported to have been 
defeated. This week’s reports, some of them 
official, indicate that there was a considerable de- 
gree of exaggeration, although advices seem to agree 
that the German campaign against Warsaw has 
been seriously checked and is hardly likely to be 
resumed during the winter. The army of General 
von Mackensen, it appears, extricated itself from a 
highly dangerous position east of Lodz. When 
the Russian centre marched northward along the 
Ner River against the rear of the German army, 
expectations seemed justified that the German 
retreat would be cut off. But the Germans reorgan- 
ized their forces along the line between Cgierz and 
Sieradz; and by a rapid withdrawal from their 
advanced position they straightened and strength- 
ened their line from Zdunskawola, ten miles East of 
Sieradz, to the Vistula River, west of Plock. They 
now hold a line well concentrated for reinforcing 
any threatened point. The Russian War Office 
issued on Sunday an official statement warning the 
public to observe caution in accepting rumors of a 
crushing Russian victory and declared that the 
rumors were partly based on private letters from 
the seat of war published in certain journals. 
The rumors, the statement declared, “are not 
founded on facts and must be received with re- 
serve’. It was also stated officially that enormous 
losses had been inflicted on the Germans, but no 
mention was made of the capture of the German 
divisions that had been so freely claimed by the 
Petrograd correspondents of London and Paris 
papers. Further South the Russians are reported 
to have indubitably approached within firing dis- 
tance of Cracow, their steady advance from Przem- 
ysl having proceeded without any real check. The 
fall of Cracow would open the roads to Vienna. 
The Archbishop of Przemysl, who is en route to 
Rome, is credited in an interview published in Venice 





on ThursdayfasJhaving declared that the situation 
of Przemysl is desperate and that the surrender of 
the fortress is imminent, the food supply being 
exhausted. 

Activities have been resumed in the Yser region, 
where the British have taken over the command 
and have been strongly reinforced. It is stated 
that 400,000 fresh British troops have reached 
France within the last month and are now on the 
firing line. With them are King George of England 
and Field Marshal Earl Kitchener. The Germans 
are expected to centre their attack around Yser in 
their renewed efforts to break through to Calais. 
They continue to mass forces between Ostend and 
Yser for the general engagement that is expected 
to develop. The visit of King George to the front 
has been marked by animportant conference between 
the heads of the British, French and Belgium 
governments. The conference is said to have been 
attended, aside from King George and Earl Kitchener, 
by the King of the Belgians and President Poin- 
care of France and also by General Joffre, the French 
Commander-in-Chief,and by Field Marshal Sir John 
French in command of the British troops. The 
Russian Emperor, according to advices from Petro- 
grad, is also at the front. The Kaiser has left 
Belgium and is at the Eastern front, and the King 
of Saxony has left Dresden for the front in Flanders. 
The inundation in Flanders now extends a consider- 
able distance south of Dixmude. To cross this 
flooded area the Germans built rafts carrying from 
fifty to sixty men armed with mitrailleuses mounted 
on them, the rafts being towed by motorboats. 
The attack was made at daylight on Thursday, but 
failing to take the Allies by surprise, was repulsed. 

There have been no important developments on 
the seas reported this week. Newspapers received 
from England fail to give particulars of the wreck 
of the dreadnought “‘Audacious’’, the censors having 
refused to permit any reference to that disaster in 
the British press or any reference to be cabled to this 
side. English newspapers are referring to this 
incident in a veiled way as being likely to be re- 
garded as a sign of weakness. 

In Servia, Belgrade, which until the outbreak of 
the war was the capital, was on Wednesday occupied 
by Austrian troops after having been evacuated. 
The city had been frequently bombarded and but 
for the general European war, which compelled 
Austria to send her troops against Russia, must 
have much sooner fallen an easier prey. Appar- 
ently Austria miscalculated the strength of the 
Servian opposition. It was only after Bosnia had 
been invaded that a sufficient force was sent against 
the Servians to drive them back. 

The news of developments in the Caucasus and 
Egypt has not been sensational. A dispatch from 
Cairo states that reconnaissances have failed to dis- 
cover any hostile bodies in the vicinity of the Suez 
Canal, the Arab force previously reported near 
Katies having retired. General Christian de Wet, 
the leader of the revolutionary forces in South 
Africa, has, it is announced, been captured, and the 
entire uprising has finally been overcome. General 
Louis Botha, the loyal commander, will now, it is 
reported, carry out his original plans of moving 
against German Southwest Africa. Portuguese re- 
inforcements have reached Angola to take the offen 
sive against the Germans on their African borders, 
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The Premier of Italy on Thursday at the opening 
of the Italian Parliament made formal announce- 
ment that there was no new factor in the situation 
at present that would prompt Italy to alter her 
policy of neutrality. An Imperial ukase was issued 
in Petrograd on Thursday authorizing the Minister 
of Finance to take control of the expenditures and 
receipts of societies, companies and enterprises 
founded or operated in Russia by subjects of Ger- 
many, Austria-Hungary and Turkey. The ukase 
expressly prohibits, unless with the special authoriza- 
tion of the Minister of Finance, the payment or 
delivery or transfer of any ready money, papers of 
value, silver, gold plate and precious stones that 
may be owned by subjects of the countries men- 
tioned. It is provided that all payments to subjects 
of Germany, Austria-Hungary and Turkey who 
chance to be outside of Russia, but possess there 
commercial establishments or real estate, shall be 
effected in Russia through due legal process. The 
Roumanian Parliament is expected to convene about 
the middle of the month and reports from Athens 
state that intervention on the side of the Allies will 
probably be decided on before the Christmas holi- 
days. 





General Villa is reported to have entered the 
Palace at Mexico City on Thursday night at the 
head of 5,000 of his Northern veterans. He was 
escorted by Emiliano Zapata, by Provisional Presi- 
ident Gutierrez and by Zapatista troops. The 
Mexican capital is reported to be quiet and orderly 
though Carranza is still holding forth as Provisional 
President at Vera Cruz, where he is issuing decrees. 
One of these affects oil mining interests and declares 
that from December 3 these interests must pay 
taxes at Vera Cruz and that all payments made to 
other than the Carranza Government will be null 
and void. The main line of railroad between Vera 
Cruz and Mexico City has been cut since General 
Carranza moved from Mexico City. In Washington, 
advices have been received of an impending peace 
agreement between Carranza and his chiefs and the 
Gutierrez government, Carranza having, it is re- 
ported, become discouraged by the alliance between 
Villa and Zapata. Friends of Carranza deny that 
any overtures towards peace have taken place. 





Advices cabled from London state that a tentative 
plan for re-opening the London Stock Exchange, 
under conditions similar to those governing bond trans- 
actions on the New York Exchange, have been drawn 
up and been submitted to the British Treasury offi- 
cials for approval. Such approval is necessary, 
since an agreement that it must be given is a part 
of the scheme by which the Government, through the 
Bank of England, financed the outstanding obliga- 
tions of Stock Exchange members. Before finally 
deciding, the British Chancellor, David Lloyd- 
George, is understood to be awaiting a conference 
with Sir George Paish and Basil B. Blackett, the 
British Treasury representatives who, after visiting 
this country, arrived home on Thursday. A Lon- 
don dispatch last evening stated that the Treasury 
had decided to ask a modification of the Committee’s 
proposals. The dispatch merely repeated a rumor 
which has not been confirmed. A series of confer- 
ences with London bankers began yesterday at the 
British centre looking, it is reported by cable, to the 
simultaneous opening of the London and New York 





exchanges for transactions in stocks above minimum 
prices. Those present included Sir George Paish, 
Henry P. Davison of J. P. Morgan & Co., Willard 
D. Straight and several English bankers. If the 
plan of resumption is approved, it is expected that 
London business will be officially resumed on a basis 
of restricted prices on Dec. 14, although some re- 
ports state that pressure is being exercised to delay 
until after the first of the year, in order that new 
prices tor securities may not be available in official 
form to complicate window-dressing operations in 
the statements of the English bank and financial 
and other corporations. In the unofficial trading, 
business in London has shown a fairly firm under- 
tone, the week’s military developments as a whole 
having apparently been construed as tavorable to 
the Allies. Hence Russian, Belgian and Japanese 
securities were in improved demand, Belgian 3% 
stock selling at about 64. Rubber shares were in- 
clined to weakness as a result of the limitation of the 
exports of crude rubber. Quotations for American 
securities were well maintained, though there was 
some realizing reported in Canadian Pacific. 

There will, it is expected, be a general revision of 
minimum prices for securities before the resumption 
of business on the London Stock Exchange. British 
Consols are entirely nominal, as the minimum price 
of 68% is regarded too high in view of the active 
competition of the new war loan, the serip of which 
is quoted at 44% discount. It is reported that the 
Government will in the near future announce a mini- 
mum price for the new loan in order to prevent man- 
ipulation in the form of purchases of the bonds at a 
discount and the pledging ot them at the Bank of 
England at the basis of the guaranty for the full issue 
price of 95. There have been few English capital 
issues during the week, the most important being 
that of the Southeastern Ry., which announced an 
offering of £500,000 5% perference shares at par. 
The settlement was completed on Dec. 1 without 
friction. Loans incidental to it and for dividend re- 
quirements on Dec. 1 in the London market were 
estimated at £5,000,000. Money at the British 
centre continues easy, day-to-day funds being quoted 
at 34@1%. Considerable interest, however, attaches 
to the amount that will be paid on Dec. 7, when the 
first installment on account of the war loan is due. 
If a considerable proportion of the subscribers should 
elect to pay in full, it is quite conceivable that a 
more or less permanently firmer tone may develop 
in money circles. Installments of payments for 
the loan are, in fact, not unlikely to constitute more 
or less definite periods of strain in the London money 
supply in the next few months. The prospectus of 
the loan gives the dates and percentages of further 
payments after the initial payment of £2% accom- 
panying the subscription: £3% on Monday, Dec. 7, 
1914; £10% on Monday, Dec. 21, 1914; £10% on 
Thursday, Jan. 7, 1915; £10% on Thursday, Jan. 21, 
1915; £10% ~ ‘Thursday, Feb. 4, 1915; £10% on 
Monday, Feb. 22, 1915; £10% on Thursday, Mar. 11, 
1915; £10% on Thursday, Mar. 25, 1915; £10% on 
Monday, Apr. 12, 1915; £10% on Monday, Apr. 26, 
1915. It appears that the banks obtained 96.2% 
of their provisional applications for the loan, namely, 
the second half of the first £100,000,000 of the issue. 





It having been found inadvisable to end the French 
moratorium on Dec. 1, the French Government has 
decided to annul the decree repealing it, and allow the 
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suspension of payments to continue without change 
until the end of the year. The French Parliament 
has been called to meet in extraordinary session at 
Paris on Dec. 22. Press dispatches state that the 
members of the French Cabinet are to leave Bordeaux 
next week for Paris. This represents the first offi- 
cial announcement that the French Government has 
definitely decided to return to Paris. 





The German Reichstag met on Thursday and with 
only one dissenting vote—that of Karl Liebknecht, 
Socialist—voted a new war credit of 5,000,000,000 
marks ($1,250,000,000). There was practically noth- 
ing else accomplished, adjournment being taken until 
March 2. The President of the Chamber at the 
opening session, referring to the progress of the war, 
said that Japan had joined Germany’s enemies from 
a desire to seize as ‘‘booty the monument to German 
culture in the Far East. On the other hand,” he 
continued, ‘‘we have found an ally in Turkey, as 
all the Moslem peoples wish to throw off the English 
yoke and shatter the toundations of England’s colon- 
ial power.”’ The Imperial Chancellor, Dr. von Beth- 
mann-Hollweg, explained, obviously for home eon- 
sumption, the responsibility for the war. He stated 
that since the Reichstag had expressed the firm reso- 
lution of the whole people to undertake the war, great 
deeds had been accomplished, and the incomparable 
gallantry of the German troops had earried the war 
into the enemy’s country. “There we will stand 
firm,’’ he continued “and can regard the future with 
every confidence. But the enemy’s resistance is 
not broken. We are not yet at the end of our saecri- 
fices. The nation will continue to support these sae- 
rifices with the same heroism as hitherto, for we must 
and will fight to a successful end our defensive war 
tor right and freedom. We will then remember how 
our defenseless compatriots in hostile countries were 
maltreated in a manner which is a disgrace to eivil- 
ization. The world must learn that none can hurt 
a hair ot the head of a German subject with impun- 
ity.” 

The Chancellor then proceeded to blame England 
as the prime source of the war. “It is evident to us,” 
he declared, ‘‘who is responsible for this greatest of 
all wars. The apparent responsibility talls on those 
in Russia who ordered and executed the mobilization 
of the Russian army. But the real responsibility 
falls on the British Government. The Cabinet at 
London could have made the war impossible if it 
had declared at St. Petersburg that England would 
not allow a Continental war to develop from the 
Austro-Servian conflict. Such a declaration would 
have obliged France energetically to restrain Russia 
trom undertaking warlike measures; then our action 
as mediators between St. Petersburg and Vienna 
would have been successful. England was aware 
of the bellicose machinations on the part of an irre- 
sponsible but powerful group about the Russian Em- 
peror. England saw how the wheel was rotating, 
but placed no obstacle in its path. Despite all 
assurance of peace, London informed St. Petersburg 
that England was on the side of France, and conse- 
quently on the side of Russia.”’ 

Advices from Berlin via Amsterdam state that the 
war tax on Belgium has been fixed at 375,000,000 
francs. ‘This is in addition to a tax of 35,000,000 
francs monthly which is to be imposed on Belgium, 
it is reported, as a penalty for its violations of neu- 
trality and losses to Germany arising from them. 





The Luxemburg newspaper ‘‘Das Wort’? announces 
officially that Germany thus far has paid to Luxem- 
burg 1,280,000 francs for damage done to the fields 
and crops by the passage of the German troops and 
311,000 francs for the use of roads and the damage 
done to streets and buildings. A branch of the 
Reichsbank, it is stated, is to be opened in Antwerp. 





A number of European loans are in process of ne- 
gotiation. Russia is said to be contemplating four 
separate loans to provide 2,500,000,000 rubles 
($1,250,000,000). Details from official sources, how- 
ever, are not yet available. Subscriptions to the 
Austro-Hungarian loan, it is announced by a dis- 
patch from Vienna, were more than 3,000,000,000 
crowns ($600,000,000). The Official Gazette of 
Budapest publishes a decree fixing the maximum 
prices which may be charged for wheat, rye, barley, 
maize, potatoes, rice and flour. By Imperial de- 
cree the moratorium in Hungary has been prolonged 
another month, and with some alterations will be 
in effect until Jan. 31. A Swiss Government loan 
of $5,000,000 is being offered by bankers in this city. 





No changes have been reported in official Bank 
rates at European centres this week. London still 


quotes 5%, Paris 5%, Berlin 6%, Brussels 5% and 
Amsterdam 5%. Private bank rates on the Conti- 
nent are almost entirely nominal and there does not 
appear sufficient authority to mame even approxi- 
mate quotations. In London private bank rates 
are quoted at 254% for sixty and 234% for ninety- 
day bills, against 3% for the former and 314% for 
the latter a week ago. 





The Bank of England in its weekly return reported 
a deerease of £813,255 in gold and of £1,425,000 in 
the total reserve, the note circulation having increased 
£612,000. The proportion of reserve to liabilities 
was reduced to 29.87%, against 31.60% last week and 
55.14% at this date last year. Notes reserved de- 
creased £1,433,000. Public deposits showed a con- 
traction of £6,114,000, while other deposits increased 
£11,508,000. Government securities, indicating Gov- 
ernment borrowings at the Bank, increased £5,004,- 
000, while other securities (representing loans) in- 
ereased £1,806,000. The gold holdings of Thread- 
needle Street stand at £71,409,677, against £36,624,- 
187 one year ago and £36,414,802 m 1912. The re- 
serve is £53,932,000, agaimst £26,284,387 one year 
ago and £26,261,597 in 1912. The loan item aggre- 
gates £113,121,000. as against £27,944,863 a year 
ago. Our special correspondent furnishes the fol- 
lowing details by cable of the gold movement into 
and out of the Bank for the Bank week: Inflow, 
£1,408,000 (of which £1,051,000 bought in the open 
market and £357,000 American coin), against which 
there were £1,000,000 set aside and “earmarked”’ 
currency note redemption account and £1,221,000 
net shipped to the interior of Great Britain. We 
add a tabular statement comparing for the last tive 
years the ditferent items in the Bank ot England 


return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1914. 1¢13. 1912. 1911. 1910. 


Dec. 2 Dec. 3 Dec. 4 Dec. 6 Dec. 7 
£ £ £ £ z£ 

Circulation. __— ~~ . 35,926,000 28,789,800 28,603,205 28,798,170 28,202,600 
Public deposits_... 12,577,000 7,755,770 11,875,710 11,453,681 10,056,809 
Other deposits -- - -- 167,970,006 39,891,183 40,540,461 39,547,454 41,095,752 
Gov't securities___. 31,289,000 11,184,993 13,034,576 14,437,210 15,593,568 
Other securities___.113,121,G00 27,944,8€3 30,884,765 27,489,077 27,404,148 
Reserve, notes&coin. 53,932,000 26,284,387 26,261,597 26,708,214 25,886,026 
Coin and bullion... 71,409,677 36,624,187 36,414,802 37,106,384 35,637,€26 
Proportion of reserve 

to liabilities. ___- 29.87 % 55.14% 50.08% 51.32% 50.24% 
Bank rate. _.____-- 5% 5% 5% 4% 44%% 
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The weekly statement of the Imperial Bank of Ger- 
many shows a further gain of 42,568,000 marks in 
gold and of 167,912,000 marks in the item of “specie, 
notes, and notes of other banks.” Lombards in- 
creased 724,000 marks, treasury notes increased 
44,871,000 marks and current notes increased 196,- 
199,000 marks, while stocks decreased 1,156,000 
marks and deposits decreased 18,352,000 marks. 
The gold holdings are now understood to stand at 
1,991,082,000 marks, which compares with 1,219,- 
120,000 marks at this date one year ago and 769,- 
620,000 marks in 1912. The outstanding note cir- 
culation aggregates 4,205,354,000 marks. One year 
ago it was 1,981,880,000 marks and in 1912 2,009,- 
980,000 marks. 





The local money market continues to justify recent 
expectations of a period of unseasonal ease to mark 
the closing weeks of the old year and the opening 
weeks of the new. The Stock Exchange call money 
market has been re-established and demand loans 
have been made as low as 34%, with renewals no 
day this week above 44%. Time money is quoted 
at the close at 4@44% for all maturities, against 
4144@434% a week ago and commercial paper re- 
mains in good demand on a 44%@5% basis for 
choice names, with the supply comparatively limited. 
Arbitrary measures of monetary relief adopted during 
the strain incidental to the outbreak of the war are 
being removed. As stated above, the Clearing 
House has this week officially announced the retire- 
ment of all the Clearing-House loan certificates 
issued to its members, while the retirement of 
emergency circulation notes now amounts to $101,- 
* 961,140. The total issue of Aldrich-Vreeland notes 
at this point has not been officially reported, but 
we are informed that at its maximum it was between 
$144,000,000 and $145,000,000 instead of, as has been 
heretofore the general estimate of late, $133,000,000. 

Now that the loan certificates have been retired, 
the bank statement, beginning to-day, will be issued 
in detailed form. Last Saturday’s statement of 
averages, comparing with the revised statement of 
the preceding week, showed a decrease in reserve 
above requirements of $5,466,340, bringing the total 
down to $132,424,200. Loans showed an increase 
of $7,941,000, net demand deposits increased $15,- 
335,000 and net time deposits increased $2,623,000, 
while note circulation (indicating largely the retire- 
ment of emergency notes) decreased $14,335,000. 
Thus far the Federal Reserve Bank of New York 
has done little in the way of re-discounting, its “dis- 
count item’’ at the close of business November 27 
showing a total of $2,715,476, an increase of $308,024 
for the week. In New York the Federal Bank still 
maintains re-discount rates at 544% on paper matur- 
ing within thirty days and 6% on maturities exceed- 
ing thirty days. Under these circumstances, with 
commercial paper in demand at 444@5% in the 
New York market, there is slight probability of paper 
being turned over to the Federal Bank. With 
prospects for money as favorable as they are in fact 
at the moment, New York banks do not apparently 
expect that their relations with their interior corres- 
pondents will be greatly disorganized as a result 
of the new banking law going into practical opera- 
tion. At any rate out-of-town institutions will, 
there is reason to believe, find they can obtain the 
usual favorable terms for re-discounting in New 
York. Hence, there will be comparatively slight 





inducement to change relationships that have been 
in existence between New York banks and their 
interior correspondents for years, and that have in 
most instances proved uniformly satisfactory. There 
seems no intention on the part of the large New 
York banks to utilize to the full measure the release 
allowed by the Federal Act of their reserves. As emer- 
gency measures they may at times take advantage of 
the 18% limit. But there is reason to believe that, as 
a rule, they will conduct their business on what they 
themselves consider a basis of safety and will thus 
be prepared to extend facilities to the call money 
market as has been their practice in the past. 

There have been few applications in the capital 
market this week. A $5,000,000 two-year 6% gold 
treasury notes of the Swedish Government is being 
offered by local bankers. A syndicate of bankers 
has also purchased $12,690,000 Canadian Pacific 
446% equipment trust certificates, which, it is 
understood, will soon be offered in New York and 
Philadelphia and possibly other centres on about a 
5% basis. 

Referring to money rates in detail, it may be said 
that call rates on the Stock Exchange show this 
week a range of 3144@5%. On both Monday and 
Tuesday the highest and lowest figures, respectively, 
were 5 and 4%, with renewals at 44%; on Wednes- 
day 444% was the highest and renewal basis and 
4% the lowest; on Thursday 4% was the maximum 
and also the ruling rate, with 34% the lowest, while 
on Friday the range was 34@34%%, with 34% the 
renewal figure. Time money rates for maturities 
for various periods between sixty days and six 
months closed at 4@4'44%, which compares, as 
already shown, with 414@434% a week ago. Com- 
mercial paper closed without change at 4%4@5% 
for sixty and ninety days’ endorsed bills receivable 
and for four to six months single names of choice 
character. Names less favorably known are about 
16% higher than the above. 





An important feature of the sterling exchange mar- 
ket this week has been the fact that there have been 
no mail days. The Lusitania will sail for Liverpool 
this morning and will have constituted the week’s 
only opportunity for remittances. Hence some 
stimulus was not unnaturally furnished early in 
the week to rates for cable transfers. But taken as 
a whole the market eased off later and closed weaker. 
One distinct influence of the easier tendency was the 
call of the final installment on account of the $100,- 
000,000 loan to the City of New York and the news 
that ample accumulation of exchange to cover the 
part of this payment that is to be remitted had been 
arranged in advance. The final call is for $10,- 
716,850. Orders for supplies for European govern- 
ments are being reported daily. No doubt a consider- 
able degree of exaggeration will be found to have ex- 
isted in connection with them. An official of the Gov- 
ernment, Edward E. Pratt, Chiet of the Bureau of 
Foreign and Domestic Commerce, has been quoted 
as estimating that if the European war lasts one year, 
$500,000,000 will be added to the foreign commerce 
of the United States. For the moment, however 
neither merchandise nor finance bills are offering 
with exceptional freedom, although grain purchases 
by exporters have been renewed on an active scale. 
It is possible that some explanation of the compara- 
tive scarcity of bills may be found in the reports that 
foreign governments are desirous of paying for these 
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supplies in their own Treasury notes. Representa- 
tives of both France and Russia in this country are 
reported to have been endeavoring to purchase sup- 
plies on such a basis of payment, though representa- 
tives of the French Government here have issued a 
statement contradicting the report so far as France 
is concerned. They declare that no one having au- 
thority or standing to represent the French Govern- 
ment has made any proposition involving the taking 
of any French Treasury notes or other obligations 
of the French Government in connection with any 
purchases in this country. The French authorities 
hope that any American manufacturers receiving 
any such proposition from persons claiming to rep- 
resent the French Government will insist that they 
be made in writing and duly signed. Upon receipt 
ot such signed statement the French Embassy may, 
it is stated, be expected to deal with the matter 
further. A number of foreign governments have 
been trying to secure funds in this country. France, 
it is well known, secured a credit at the beginning of 
the war and a second credit later on, but the atti- 
tude of the Administration at Washington is to dis- 
courage, on the ground of possible violation of 
neutrality, formal loans to any ot the belligerent 
nations. 

Exchange on Paris has weakened, owing to selling 
by a large Wall Street bank, which suggests the es- 
tablishment of an additional French credit here. 
Bankers’ checks closed 5 1334, against 509% a 
week ago, while cables closed at 5 12%, against 5 09. 
German exchange has ruled rather steadier, checks 
having advanced to 873% at the close, against 8534 
@85% a week ago, while cables are quoted at 874, 
against 857%. The generally accepted explanation 
for this rise in reichsmarks is that it represents de- 
mands for remittances of the proceeds of bond sales 
on German account in this market following the re- 
sumption ot bond business on the Stock Exchange. 
This selling, however, has not been active. Ex- 
change on Amsterdam closed at 401% tor bankers’ 
sight, against 4054@40%4 a week ago and 40 11-16 for 
bankers’ cables, against 4034, while commercial 
sight finished at 4014, against 40144@40 5-16. The 
closing quotations for Italian exchange were 5 30, 
against 5 361% last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was slightly firmer, with de- 
mand quoted at 4 89144@4 898%, cable transfers at 
4 90@4 901% and sixty days at 4 8634. On Monday 
trading was dull, at times almost at a complete stand- 
still, owing largely to the fact that there will be no 
mail facilities until the end of the week; quotations 
showed little change, ranging at 4 89@4 891% for 
demand, 4 8974@4 90% for cable transfers and 
4 8614@4 864 for sixty days. Sterling rates ruled 
quiet but steady on Tuesday, at practically un- 
changed levels; demand was held at 4 8914, cable 
transfers at 4 897% and sixty days at 4 86. On Wed- 
nesday the same general dulness which has pre- 
vailed all the week continued in evidence and quo- 
tations moved within narrow limits, at 4 89@4 89% 
for demand, 4 8934@4 89% for cable transfers and 
4 86@4 8614 for sixty days. An increase in the 
supply of commercial bills caused some weakness on 
Thursday, although trading was still extremely 
quiet; demand bills declined to 4 8834@4 8854 and 
cable transfers to 4 8874@4 893%; sixty days, how- 
ever, remained unchanged at 4 86@4 8644. On 
Friday the market ruled irregular and weaker as a re- 





sult of increased offerings of bills, especially cotton 
documents. Closing quotations were 4 85144@4 8534 
for sixty days, 4 8774@4 883 for demand and 4 8844 
@4 883% for cable transfers. Commercial on banks, 
nominal; documents for payment, nominal. Seven- 
day grain bills at 4 8634@4 8714. Cotton for pay- 
ment, nominal; grain for payment, nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $6,363,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 4. 
Their receipts from the interior have aggregated 
$13,308,000, while the shipments have reached 
$6,945,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $32,272,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $25,909,000, as follows: 

















Week ending Dec. 4. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ intericr movement- - - - - ~~~ -- $13,308 ,000 $6,945,000|/Gain $6,363,000 
Sub-Tieasury operations------.---- 13,816,000 46,088 ,000|Ioss 32,272,000 
- os 
RE TNL A Selb bhp: | $27,124,000] $53,033,000|Loss $25,909,000 





‘The following table indicates the amount of bullion 
in the principal European banks: 





Dec. 3 1914. 
Stiver. 


Dec. 4 1913. 
Stiver. 





Banks of 


Gold. Total. Gold. Total. 








£ 

36 624,187 
25,817 ,000| 166 ,668 ,960 
14,219,650) 75,176,450 
5,826 ,000|/173,184,000 
10,636,000) 61,945,000 
29,200,000 
2,950,000 
702,100 
4,167,667 


£ £ 
— 71,401,677) 36,624,187 
13,160,000) 178 ,040 ,000/ 140,841,960 
2,014,750) 101,576,450) 60,956,800 
4,264,000 180,736 ,000) 167 ,358 ,000 
12,140,000) 


63,718,000) 51,309,000 
28,016,000) 50,474, 19,014,000) 


£ 
England-_-| 71,409,677 
Francea_ _|164,880,000) 
-| 99,562,700) 
.|176,472,000) 
51,578,000 
22,458,000 
46,823,000 





Spain -.-- 
Italy..... 
Netherl'ds 
Nat.Belgd 
Sweden _- 
Switz'land 
Norway -.- 


2,500,000) 49,323,000) 45,546,000 
15,231,300) 12,458,000 
15,980,000, 8,335,333 
6,856,000 


5,789, 

9,599, ’ A 

2,324, 2,550.000 

Tot. week/681,374,577 62,827,050,744,201,627,557,554,280 

Prev. week'679 305,332 62,431,400/741,736,732,560,273,771 
a Data for 1914 for Oct. 15. c July 30. d Sept. 21. 


5,695,000 


93,518,417/651,072,697 
93,369 ,507'653 ,643,278 





























THE CROWN PRINCE’S INTERVIEW. 


Two notable statements from high German 
authorities this past week, regarding the causes, 
character and possible outcome of the European 
war, have added to public interest in the divergent 
views of the belligerents on these questions. Since 
the war began, the three main sources for the judg 
ment of neutral communities have been, first, the 
things which had actually happened in the rapid 
chronological series of events that led up to war, 
in the closing days of July and the first days of 
August; second, the diplomatic correspondence 
covering that period, made public by the foreign 
offices of Germany, England, Russia and Belgium; 
third, the body of individual opinion, in England 
and Germany particularly, expressed in various 
ways as to the actual cause of the war, the respon- 
sibility for its outbreak and the merits of the issues 
involved. This third source of judgment was 
naturally the least influential, because every war 
presents the phenomenon of people in each belliger- 
ent state insisting, often blindly, and sometimes 
wrongly in the light of subsequent history, on the 
justice of the cause of their own government. 

It cannot be said that neutral public opinion has 
hitherto been greatly influenced by the utterances 
of high public officials. In fact, there have not 
been very numerous utterances of the kind. In 
Germany, the early and apologetic reference of 
Chancellor von Bethmann-Hollweg to the invasion 
of Belgium was the most noteworthy. In England, 
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official utterances were more in evidence, because 
of the tradition under England’s Constitutional 
system that the Government must personally take 
Parliament and people into its confidence. Thus 
the speeches of Sir Edward Grey, of Mr. Asquith 
and other British statesmen, during recent months 
have laid stress absolutely, first on the violation 
of Belgian neutrality,and, second, on the necessity 
that the alleged activities of the German military 
clique should be checked. As to these considera- 
tions, American public opinion has undoubtedly 
sympathized with the English position. This was 
not, however, because it was asserted by England, 
but because of the German Chancellor’s frank ad’ 
mission in the Reichstag that international law had 
been violated in the invasion of Belgium, and 
because of the wide publication of writings of Bern- 
hardi and other German experts, whose reasoning 
confirmed, in the American mind, the belief that a 
military party did exist, which believed in war for 
its own sake, and was deliberately planning the 
manner and means of striking at rival nations. 
- But judgment on such matters is never finally 
concluded until the last witness in the case has been 
heard from. This week we have had a more de- 
tailed formal statement by the German Chancellor, 
and a very remarkable interview with the Crown 
Prince of Germany. It was well known before- 
hand that the position held by the German people 
and their leaders was that an irrepressible conflict 
between Teutonic and Slav civilization had broken 
out, having been made more inevitable by the hunger 
of the French people for revenge for the events of 
1871. The interview with the Crown Prince, 
cabled by the United Press on Monday, adopts 
this view, though with some highly interesting 
divergent opinion. The Crown Prince assures his 
hearers that this “is a war not wanted by Germany, 
but it was forced on us, and the fact that we were so 
efficiently prepared to defend ourselves is now being 
used as an argument to convince the world that we 
desired the conflict’. Germany, the interview 
continues, “‘was left no choice in the matter.” 
The German people know that “we are fighting for 
our existence.’”’ They are convinced that the war 
was “engineered solely and wholly with a view to 
crushing the German people, their Government, 
their institutions, and all that they hold dear.” 
The inference from this positive statement of the 
case would apparently be that the war was the out- 
come of a long-continued conspiracy of other Euro- 
pean States to crush Germany. Yet, in somewhat 
interesting contrast, the German Chancellor on 
Wednesday, in soliciting the new war credit of five 
billion marks from the Reichstag, went on to say, 
regarding the true cause of the war, that ‘‘the 
apparent responsibility falls on those in Russia 
who ordered and executed the mobilization of 
Russian arms; the real responsibility falls on the 
British Government. The Cabinet at London could 


have made the war impossible if it had declared at full information from both sides. 


St. Petersburg that England would not allow a> 


Continental war to develop from the Austro-Servian 
conflict.’”’ Further, the British Government’s motive 
for this action was “to destroy the vitality of the 
greatest European competitor in the markets of the 
world.”’ 

We do not intend here to argue for or against 
these contentions regarding responsibility for the 
war, as opposed to the contentions of the Allies. 





/ country and carefully considered 
| newspapers published here being read' consistently 


There probably never was a war in history in which 
motives on one or the other side were not in at least 
some degree mixed. The problem of history always 
is to discover the dominant cause and the real 
governing motive. In the present case, it is suf- 
ficient to say that no new facts have been adduced 
by the Crown Prince or the Chancellor. Probably 
none could be adduced. The beliefs of the people 
of the opposing countries will probably remain 
during many years, if not forever, entirely conflict- 
ing. This was true as concerned the merits even 
of the historic conflict of our North and South in 
1861. It is left only to impartial history to pro- 
nounce the verdict, and even that verdict, as we see 
in the American and English histories of the American 
Revolution, for example, is not always accepted by 
the people of both sides. 

But one intimation in the Crown Prince’s inter- 
view requires more specific comment. He expresses 
his faith in the sense of justice of the American 
people, if ‘“‘we [Germany] can get to them the actual 
facts and the actual truth back of this conflict.” 
But as to this he goes on to say: “I know that up 
to this time it has been impossible for them thor- 
oughly to understand our situation; and the corres- 
pondent adds that the Prince attributes the American 
attitude almost wholly to England’s control of 
the press and of the world’s channels of communica- 
tion. 

This is a view of the matter already more or less 
familiar to those who have come into touch with 
the feeling of the German people; yet it seems to us 
that the theory is strangely erroneous. The idea 
appears to be that our people base their view of 
the merits of this war—whatever that view may be 
—entirely on assertions, dispatches and newspaper 
editorials emanating fron London; further, that 
they have given no consideration whatever to the 
arguments of the other side, and, indeed, have been 
unable to learn the tacts or the German point of 
view, because of the break in cable communication 
with Germany. No conception of the situation 
could be more mistaken. Whether the conclusions 
of our people in the matter have been correct or 
not, it is quite incontestable that they were based 
neither on general sympathy with England nor on 
blind acceptance of English statements, but on 
examination of official data and on consideration 
of events, before and during the war, which were 
as much a part of the official German account of 
the diplomatic and military history of the period 


'as they were a part of the English reports, and on 


which, so far as actual occurrences are concerned, 
both sides agree. Indeed, so far from the German 
side of the case having been ignored by the American 
public, all German statements from responsible 
sources have been conspicuously published in this 
even the German 





by hundreds of people who were anxious only to get 


This much in justice to American publie opinion. 
With one notable statement in the Crown Prince’s 
interview, we suspect that there will be no dissent 
among Americans. He describes the present con- 
flict as “the most stupid, senseless and unnecessary 
war of modern times.”” This is a statement which 


not only rings true in itself, but which is of high 
importance, because so very unusual as a comment 
from a high commander at the moment when a 
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campaign is at its height. Such a characterization | ambition and passions of men. It is not the arma- 


of the war gives some ground for hoping that, when ! 


the present struggle is over, there will be a radical 
and wholesome change of opinion regarding war, as 
an institution and as a proper solution of inter- 
national problems, even among that party in any 
of the various belligerent States which has hereto- 
fore been preaching the blessings of war considered 
in itself. Much has already been achieved, in 
behalf of the humane and civilized view of this great 
question, when we hear from such a quarter, four 
months after the outbreak of hostilities, not a 
panegyric on the glories of the conflict now being 
fought, nor any of the once familiar talk about the 
beneficent influence of war on national charac- 
ter, but a description of the greatest military col- 
lision of our day between the nations as “stupid, 
senseless and unnecessary.”’ If the military com- 
manders and the rulers are already frankly avowing 
this belief, there is surely ground for hoping that it 
will govern the future policies and actions of diplo- 
macy. 





THE PEACE MOVEMENT AND THE SETTLE- 
MENT OF THE WAR. 


Dr. William Cunningham, Professor of Economics 
in Cambridge University, who came to deliver the 
Lowell lectures in Boston, and has just returned to 
England, made an important address in New York 
before sailing, which he purposes to publish as an 
appendix to his lectures. It is of special interest as 
coming from a man occupied chiefly with the study 
of economic and financial matters. 

His contention is that there is in England, and 
he also finds here, a strong tendency to lay al- 
together too much stress upon humanitarian influ- 
ences in arresting or mitigating the adverse forces 
under which the world is now suffering so much. 

We were prepared for the statement within certain 
somewhat narrow lines, as we have the testimony 
of the late Canon Barnett, the founder of Toynbee 
Hall, and more recently that of George Moore, the 
novelist, who gave up seven years to personal work 
in a London settlement, saying that they felt their 
work largely unsatisfactory and unproductive be- 
cause such entire stress had been laid upon purely 
humanitarian and philanthropic influences to the 
exclusion or neglect of more positively moral and 
Christian ones. We are also encountering here a 
quick suspicion and curious antagonism to the 
modern “‘efficiency’”’ campaign on the part of work- 
ing men and employees, in spite of so much that 
may be said in favor of it. We are discovering that 
economic and utilitarian motives are not sufficient 
to win for it confident or abiding support. To 
secure this there must be an appeal to higher motives. 
Now Professor Cunningham comes to extend the 
contention to the neutral relation of nations, and 
more particularly to the Peace propaganda, which is 
taking on a new activity and incidentally to the 
question of more battleships which is just now before 
Congress. 

He holds that so long as the world is as it is, 
adequate armies and navies will be necessary to 
protect the weak against unjust or oppressive 
attack and to guarantee the peace of the world. 





ment or the possession of weapons that promotes 
strife; it is the use that is made of them. War has 
sometimes toibe waged for a cause that is in the 
highest degree worthy and compelling, where not 
to enter upon it{would be wrong. Whatever may 
be the cost of proper preparation, it is a necessary 
and wise expenditure for which the people and the 
world receive an adequate return. 

How is war then ever to be stopped? Not, as is 
so often claimed, by the operation of humanitarian 
and natural influences arising out of the development 
of civilization, as it is claimed that dueling has been 
stopped. ‘“‘The King’s Peace” and ‘“‘the Peace of 
God”’ first, and then the abolition of dueling, were 
brought about by the pressure of the highest motives, 
those of morality and religion, especially as pre- 
sented by the Church. Fresh emphasis upon these 
is what is demanded to-day. 

The Carnegie Peace Foundation has its place; and 
The Hague Conferences have greatly advanced the 
cause of arbitration; but the War has already shown 
how little dependence is to be placed upon treaties, 
however definite, or upon guaranties of neutrality, 
by whomsoever signed. ‘These will have no greater 
guaranty in the future unless reinforced by public 
sentiment, yet to be created, that shall be based 
upon definite and accepted moral sanctions, and 
unless these shall be applied to nations with the same 
compelling validity as they apply to individuals. 

The war has made the propagation of this obliga- 
tion the prime duty of the hour. We must look facts 
in the face, and take the world as it is. The ques- 
tion is not of an ideal future. A great change is to 
be wrought both in public opinion and in the tra- 
ditional policy of strong and ambitious States. 
Economic and humanitarian appeals have but slight 
influence; indeed, they weigh not at all against 
selfish interests or aroused passion. Even sentiment 
will sweep them aside. For the time being ‘the 
equilibrium of such peace as can be hoped for will 
depend upon the existence of a military force main- 
tained by the greater nations, of sufficient size to 
make violation of others’ rights a serious matter, 
exactly as the cool and manifest prowess of an op- 
ponent quiets the desire to fight in others, or a well- 
armed sheriff’s posse turns back a murderous mob. 
It is in no true sense evidence of belligerency or 
greed that a nation is maintaining its army and 
navy in a state of efficiency; and it may rightly be 
regarded as a sign of irresponsibility and weakness 
if a nation allows itself to be without proper pro- 
vision for its own defence. 

Whatever are the terms of the treaty of peace 
when it comes to be written, it will doubtless include 
a guaranty of the territory of the signatory Powers. 
That will require the presence and control by the 
parties at interest of a force adequate to secure this 
result, no matter by whom it may be threatened. 
It will be a situation not unlike that which the United 
States has assumed under the Monroe Doctrine; 
indeed, our obligations, as we have interpreted them, 
are far more extensive and more critical, as we stand 
pledged not only to protect all America against 
foreign intrusion upon their territory, but also, under 
certain conditions, against domestic rebellion, and 


He contends that the charge so often made that; the introduction at such times of foreign munitions 


large armaments or extensive military preparations 
promote warfare is wholly a theory and has no 
foundation in fact. The cause of war lies in the 


| of war. 


| . ° : 
and now upon the United States, is so serious as to 


The obligation thus coming to rest upon 
the signatory Powers under the expected treaty, 
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make the extension of The Hague Tribunal almost | 


an international necessity. The Hague Conference 
has already formally accepted the principle of com- 
pulsory arbitration. - Conditions seem to be rapidly 
advancing for the application of this principle to 
particular classes of controversy—pecuniary, con- 
tractual, and the like. By such steps it will in time 
advance to a general application, to relieve individual 
nations from undue and burdensome responsibilities. 
This will necessitate the creation of a military force 
under the direction of the Tribunal that shall 
be adequate to enforce its decrees. That force can 
only be created and agreed upon by nations strong 
enough to be respected and having adequate military 
and naval contingents to contribute to it. 

Meanwhile, the duty of the hour is to bring to the 
front the highest motives and to lay emphasis upon 
the categorical obligations of religion and morals. 
No consideration short of these will suffice. These 
higher motives only have validity when they are 
illustrated and confirmed by the practice of those 
who advocate them. It is, therefore, idle to-day 
to seek to fix responsibility for the war upon one 
contestant or another, or to attempt to prescribe 
codes of conduct from outside upon those who are 
in the midst of the fray. Responsibility will be 
fixed by the judgment of the future. Good advice, 
however wise or strenuous, will be little heeded now, 
and there is danger lest strenuous advocacy of de- 
vices for securing peace will do serious harm. As 
we go to press, the newspapers report that experi- 
enced diplomat and foreign ambassador of the United 
States, Mr. Henry White, as taking this position 
very strongly. 

The new day for the peace of the world will be 
inaugurated by those States which are recognized 
as carefully living up to the code they advocate. 
Principles which are embodied in national spirit and 
conduct will be those most ready for acceptance by 
the world at large. Happily, the United States 
has made some notable progress in this direction, 
and so is unwittingly preparing for the hour that is 
coming. Witness the return of the Chinese In- 
demnity fund, the withdrawal from Cuba, and now 
from Vera Cruz, and the repeal of the Panama Tolls 
Bill. If, while maintaining our army and especially 
our navy, in a thoroughly efficient condition, we 
can induce our eager peace advocates to keep off 
from all ill-considered propaganda, and to modify 
the strenuousness of their advocacy of measures that 
belong in a yet distant future, and of theories that 
are still in the realm of the debatable and the untried, 
while we maintain our official neutrality, we may 


of a peace for which the world painfully waits. 





THE LATEST MOVE IN COLORADO MINING 
TROUBLES. 

The Colorado mining trouble is again brought into 
public view by the President’s designating three 
citizens as an informal pacifying committee. As 
reviewed in his explanatory statement, he had al- 
ready proposed what he correctly calls “a plan of 
temporary settlement,” readily accepted by the 
unionists who have come into Colorado from the 
outside and have purposely fomented trouble, but 
refused by the operating companies. Then he 
waited for the latter to yield, and there came hints 
from Washington that he was inclined to “insist’’ 
that they should yield. Presently came a demand 





by Mr. Gompers’ Federation, sitting in Philadelphia, 
that he “take over” the mines and hold them until 
the operators surrendered. According to Washing- 
ton dispatches, he actually “considered” this step 
of seizure and duress, and abandoned it only when 
told officially that it had no legal excuse whatever, 
and now he has named the three visitors, ‘‘not- 
withstanding the rejection of that plan by the mine 
operators’. It would be inaccurate to call them 
appointed, since they have no legal power or status, 
and if some official coverage for them were demanded, 
it would have to be found in the preamble which 
recites that one purpose of the Constitution was ‘‘to 
insure domestic tranquillity’. 

The attempt for such tranquillity in Colorado made 
more than two months ago, as the result of an in- 
formal visitation like this later one, proposed a 
three-year truce on the basis of reinstating all 
strikers who had not been proven guilty of violating 
law and creating a grievance committee to handle 
further trouble cases, the expense to be borne 
equally by operators and men. The operators 
objected that this was openly offered as temporary, 
settling nothing and binding nobody; that strikers 
could not be placed next to non-strikers in a coal 
mine without endangering the latter; that (be- 
cause there was not work enough for all) the strikers 
could not be reinstated without turning away 
men who had peaceably stayed in their places; that 
it is impossible to abandon the principle of the open 
shop or to turn control of the business over to a 
committee of outsiders, resigning also all power to 
close or not close the mines, no matter what con- 
ditions might arise. As a matter of justice between 
individuals, the companies pointed out that the 
proposed plan neither provided for nor considered 
the 10,000 men then peaceably working; also, that, 
on the side of principle, the plan would virtually 
confess inability of government to maintain order 
and would publicly bargain with lawless men to 
abstain from violence for a term of years in con- 
sideration of concessions made to them at the 
beginning. 

The situation is unchanged, and the question of 
principle is permanent, and it can hardly be sup- 
posed that the companies will surrender now what 
they have already, with a far-seeing view, deter- 
mined to maintain. The issue of principle is the old 
one of the individual right to work on such terms as 
employers are ready to offer and men are ready to 
accept. It is a part of the centuries-old issue of 
liberty as against robber barons or kings or oli- 


, garchies or clans or unions which insist that joining 
be in a position in due time to be a welcomed arbiter | 


them in the first place and obeying them ever after 
shall be made compulsory and not optional by the 
familiar means of labor boycotting and physical 
assault. If a man cannot work without coercion 
or fear, he does not own his head and hands, and 
if he does not own those he owns nothing; he is 
a slave. A government too weak or too remiss 
to protect this natural right is not worth having, 
for it does not justify its maintenance cost; not- 
withstanding the noisiest talk, a government under 
the sway of organized capital would not be one 
whit worse for national wellbeing than a govern- 
ment under the sway of organized labor. The 
sane choice between the two is to refuse to tolerate 
either. The issue is as plain to sight as the noon- 


day sun; it must be met and settled and there 
will never be a better time for that than now. 
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Timidity, and a temporizing expediency, and a 
cowardly truckling to a labor vote, which is probably 
not so powerful as its leaders manage to make it 
appear when they hold it aloft, go on arranging 
surrenders in the name of compromise and truces 
in the name of settlement, but nothing is settled. 
Organized labor plumes itself afresh and gets de- 
monstration of its own power by each successive 
compromise; moreover, it is not incorporated in 
such manner as to be made responsible for its con- 
tracts, and so it breaks those as soon as the consider- 
ation for them is attained and enjoyed. As one 
example, there was trouble in the anthracite field, 
twelve years ago, and the familiar evasion of the 
issue by a conciliation board followed; there was a 
three-years’ truce, and the matter has been carried 
along thus in that field till now, with the principle 
still to be established. Is it worth the cost of 
establishing, and will that cost lessen by deferring 
it ? 

Here is a sidelight on the subject : the Federal 
Commission on Industrial Relations announces that 
it will not only inquire into the Colorado case but 
in a few weeks more will also begin looking into the 
Rockefeller Foundation. The Chairman is quoted 
as saying that this is determined “because the 
Foundation was pointed out by laboring people as 
one of the chief causes of social unrest; many persons, 
he said, question the wisdom and legality of setting 
aside 100 millions to be kept intact and in private 
hands for a hundred years.”’ Such an explanation 
ought to be deemed incredible, but unhappily it 
cannot be. Does the work of the Foundation (what 
it is doing at present for Belgium, for example) cause 
or contribute to social unrest? It was suggested in 
Congress that so large a fund placed in the hands 
of trustees for so long a time might in some vague 
but inexpressible manner become dangerous; but 
indefiniteness of expenditure grows out of the im- 
possibility of foreseeing the needs of humanity (this 
Belgian case itself furnishing an example of that 
impossibility) and men who can transmute a vast 
public beneficence into a moneyed conspiracy 
could see hobgoblins at night in leafless trees. 
Perhaps the denseness of ignorance and prejudice 
among laborers (especially among  non-laborers) 
and their susceptibility to misleading is not exagger- 
ated; if not, the public danger therefrom appears 
the more vividly. And shall we raise the average 
of intelligence and of individual initiative of thought 
and conduct among wage-earners by strengthening 
the bonds of servitude by which the union oli- 
garchists already hold them ? 








FAILURES OF PUBLIC OWNERSHIP.* 


The extent of public ownership is summarized 
thus : except in the United States the telegraph and 
telephone are nationally owned and _ operated; 
coinage is universally a government function; rail- 
ways are wholly or partly government-owned in 
France, Germany, Austria-Hungary, Italy, Den- 
mark, Sweden and Belgium, yet the private systems 
are greater in extent than the government lines. 
“Industrial operation by governments and muni- 
cipalities is still very limited in scope; nevertheless, 
it is already sufficiently widespread to make a con- 





*“When and Why Public Ownership Has Failed’’, by Yves Guyot, | 


Editor-in-Chief of the ‘‘Journal des Economistes’’, President of the Societe 
d’ Economic Politique of Paris, former Vice-President of the Municipal 
Council of Paris, &c. Pp. 460; price $150. New York, 1914 the Mac- 
Millian Company. 





clusion possible as to whether the dreams of its 
advocates are being materialized or their promises 
fulfilled.” 

As frankly avowed in his somewhat restricted 
title, the author disbelieves utterly in public owner- 
ship; but against the possible charge that he is to be 
somewhat discounted because of having set himself 
to support a proposition, it should be explained that 
he has been Minister of Public Works in Paris and 
has experience as well as observation, nor is there 
any evidence that he was not open-minded on the 
subject when he began. His first sentences are 
these : 

“Neither national nor local governments (says the 
economist) should attempt that which can be done 
by individuals; on the contrary (answers the Social- 
ist) labor for personal profit must be replaced by 
labor for the sake of service.’”’” Whether the numer- 
ous experiments on public utilities, with the Socialist 
ideal in view, warrant the claims made, is the 
question the author addresses himself to answer- 
ing. He calls the question “‘primarily a psycholog- 
ical one.’”’ When individuals begin an industrial 
enterprise, they think it will meet an existing or a 
developing demand, and the risk is theirs inevitably; 
men in otfice do not have this motive and stake, 
but do this or that (as the first consideration) accord- 
ing to ‘‘what will make the broadest appeal to 
present popular prejudices and sympathies;” further, 
expenditures “‘with a certain audacity” please better 
than those which do not appeal to public imagina- 
tion. While himself in office, he used the entire 
available appropriation for repairing the leaking 
roofs of the Louvre and renewing its lightning-rods, 
some of which were threatening to fall upon passers- 
by; reckoned by popularity, he made a wretched 
mistake. The flattery which sacrifices one’s own 
to the public opinion “forms part of the very stock 
in trade of the politician, and if he is shrewd he will 
not hesitate to make the sacrifice.” 

Book II, on “financial results of government and 
municipal ownership,” occupies 237 pages, a little 
more than one-half the entire work, covering book- 
keeping, railways in seven countries, gas and elec- 
tricity, tramways, housing the working classes, con- 
trolling food supplies, and various monopolies. 
It will be impossible here to do more than select a 
few sentences which either sum up conclusions or 
themselves suggest conclusions. 

On the financial side, ‘‘efforts made to organize 
special accounts for State and municipal industrial 
enterprises have failed;’ in Denmark, Holland, 
France and Austria observations show that in no 
respect do the accounts ever exhibit the real gains 
or losses, because it is impossible to have more 
than one budget. Without a unified budget, sound 
finance is out of the question. A special account for 
such enterprises can have only a fictitious value, 
says M. Guyot; “in other words, sane budget regu- 
lations and public management of trading enter- 
prises are contradiction in terms.” 

Three years ago a convention of manufacturers in 
Belgium declared that the State was using its railway 
lines solely as purveyors to its own insufficient 
resources, and ‘‘operating in defiance of rules essen- 
tial to the prosperity of all commercial enterprises, 
without any rational accounts of such a nature as 
will keep it fully informed as to net cost;’’ yet the 
Belgian budget “has derived no advantage from the 
operation of railways.” In Austria-Hungary, rail- 
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way operation has been a drain and a burden on the 
Treasury. In Italy, the recognized duty of State 
operation is to furnish work for the national foun- 
dries and lumberyards; rolling stock is ordered, 
without care to furnish sidings; new cars are ordered 
while old ones rot for lack of use; orders must be 
“divided as equitably as possible’ and there is 
practically a trust; graft is common; rebates are 
obtained by shippers through political influence; 
employees successfully demand wage advances; if 
the majority in Parliament want to keep the Minister 
of Publie Works, they must indorse his shortcomings, 
but if they wish his downfall they can cause that 
“for a delay of five minutes.” 

In New Zealand Government was restricted in its 
annual borrowing, but, instead of completing the best 
new lines, frittered away the funds by scattering the 
work, “in order to conciliate political groups;” dis- 
tricts deprived of roads thus had to help pay for them 
elsewhere and also to abandon hope of having 
any themselves within a reasonable term. Develop- 
ment has thus been checked; “unfortunately, the 
Government finds itself between districts which are 
demanding railways, districts which have them and 
are demanding rate reductions, improvements in 
transportation, and other favors, and employees 
demanding increase of salaries and shorter hours.” 
As a hint about the future of railway extension in 
this country, take this: 


“Railroads cannot be constructed everywhere. 
When the fundamental rule is lost sight of that a 
region ought to pay and to pay enough to compensate 
for losses during the first years ot operation, there 
can be no further limit to extravagant expenditures. 
Indeed, the financial failure of the railways has been 
one of the chief causes of the arrested development 
of the whole system. It took 23 years to construct 
a section 200 miles long on the principal line be- 
tween Auckland and Wellington, and this line is 
self-supporting. Then, apart from the fact that 
this dilatory method of construction has added 
enormously to the cost, it is appalling to think of 
the huge sum whieh the country has paid in interest 
during the construction.” 


In France, purchase of the Western line was a 
political measure to conciliate the Socialists; its 
stockholders have been the sole beneficiaries, and 
the employees forced increased outlays by striking 
for more pay; “‘the State was operating its new pur- 
chase at a figure four times higher than the operating 
cost on private lines, and its old system at a figure 
five times higher.” 

State railways, says the author, may find them- 
selves in one of three predicaments: where they are 
profitable, but the State treasury takes the profits, 
at the sacrifice of passengers and shippers, this being 
the case in Prussia; where they lose money, and the 
taxpayers are thus sacrificed for passengers and 
shippers; or where employees get everything and 
passengers, shippers and taxpayers have to suffer 
accordingly. “This condition appears more or less 
in all State systems.” 

As to electric street railways, people in British 
cities have less than one-quarter the facilities of 
people in this country, upon a fair comparison; as 
one instance, in 1896 the United Kingdom had 20 


miles of such lines, while this country had 10,000} | 


Private enterprise suffers paralysis, and the author 
declares the true result of the efforts of municiapl 
Socialists in England to be that “they keep others 
from doing wha they do not do themselves.” 





As for the great evil of bad housing and the effort 
to meet it, the London County Couneil has lodged 
51,000 persons but has evicted 45,000; every house 
built by publie authority prevents at least four 
whieh would otherwise be built by individuals, 
examples in proof of this being cited from Birming- 
ham. Ina speech at the ceremony of opening some 
workmen’s houses, Lord Rosebery said: “you have 
lodged 300 families but have dislodged many more; 
that seems to me a droll way to house the poor.” 

As for the telephone, that has reached the maxi- 
mum of efficiency and of entering minutely into 
business and social life in the United States; but the 
woes of users by inefficiency and irresponsibility 
under government hands in France, Switzerland and 
the United Kingdom are well known and are set 
forth somewhat in detail, notwithstanding Repre- 
sentative Lewis of Maryland (and a few others in 
publie life) are determined not to know or acknowl- 
edge any facts of experience which make against 
the notion that our Government should and must 
take over the telephone and telegraph. 

“Individuals (says M. Guyot) are industrious, 
productive and economical; but administrative and 
political groups, both national and municipal, are 
wasteful and run the taxpayers into debt.” In 
public affairs everywhere, each person concerned 
expects to contribute less and receive more than 
when in private employment. In our own country, 
corruption, inefficiency and waste are notoriously 
at their maximum in public matters (the coining 
of the word “graft’’ being an evidenee of this) and 
public business keeps going, where private business 
on like methods would slide into bankruptcy, only 
because it has everybody’s purse behind it and can 
tax accordingly. “When a political group exploits 
a utility, if there is any profit arising from the enter- 
prise it is made at the expense of the consumer; 
or, if there is any advantage in it for the consumer, 
the taxpayers pay the piper.”’ 

The dreams of Socialists are undeniably beautiful, 
but dreams still. When human nature has so 
changed that ‘each man seeks his own in all men’s 
good” and labor is done for love and not in necessity, 
then the defects of public ownership will cease; but 
will not “ownership” itself then cease also? With 
mankind truly in brotherhood, all things can be in 
common, for owning and selfishness will have been 
left behind together. 

Meanwhile, we are hopefully looking forward, but 
must be content to move slowly; rushing to theories 
for which the world is not yet ripe produces friction 
and wastes time. M. Guyot has gathered a mass 
of data which should help to check the disposition 
to haste. 





DIRECT LEGISLATION ON THE DECLINE. 

Besides the general result of the elections on 
November 3, there are some special results which 
are quite encouraging. In Wisconsin all the ten 
constitutional amendments advocated by Senator 
La Follette, and commonly called “the Wisconsin 
idea’, were defeated; initiative and referendum, 
recall of elective officers except judicial, requiring 
the Legislature to submit amendments to the people 
upon petition, changing the consti ution by popular 
vote after passage in only a single Legislature— 
these were among the worst. Perhaps the prop- 


osition for insurance by the State without constitu- 
tional restriction should be included in the worst, 
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and that was rejected by some 107,000, about two 
to one. There were two propositions for this, sub- 
stantially identical, and it is notable that only two 
of the 71 counties were carried for them; one of 
those (situated in the extreme northwestern part 
of the State) voted for both propositions by a small 
majority and the other accepted one and rejected 
the other. Even Milwaukee County, where the 
Socialist strength is comparatively great, was against 
this proposition by several thousands, and the nega- 
tive vote in the counties runs from two to as high as 
eight to one. One explanation is that opposition 
was vigorously and systematically prosecuted, but 
this covers only the size of the negative vote. 

The fate of the ‘‘full-erew” bill in Missouri has 
already been mentioned, and further returns make it 
more encouraging. Even in St. Louis there was a 
negative majority of over 18,000. Outside of St. 
Louis, St. Joseph and Kansas City, the bill was 
beaten by about three to one, and in the entire State 
by more than two to one. 

In Oregon all measures submitted to the people in 
1904 were adopted; in 1906 and 1908, approximately 
one-third of those submitted were ratified; in 1910, 
about one in four; in 1912, less than one in three; 
this year, apparently only three out of 29. In Wash- 
ington there were ten measures, this year, and 
only two appear to have gone through. 

Of the ten in Washington, one was a proposed con- 
stitutional amendment; two were referendum meas- 
ures proposed to the people by the Legislature; the 
others were proposed direct by initiative petition. 
The entire ten were put forth in a 62-page pamphlet 
from the press of the public printer, together with 
some of the briefs offered for and against them. 
The most notable in this respect was No. 3 (one of 
the two reported carried) for establishing State-wide 
prohibition, among the opponents being the Hop- 
growers’ Association of Washington and the Brewers’ 
Association of the Northwest. 

Here was a good example of the notion that the 
people have lost by the representative form and must 
now repair the error by resuming control of their 
own affairs and doing their own work in all depart- 
ments, that of legislation included. Just as the 
earth beneath us is the only attainable foundation for 
physical structures, so the people are the only source 
of wisdom and power; they must make their own 
decisions and abide by the consequences of their own 
mistakes. The “direct”? plan is highly flattering 
and therefore is the most pat thing conceivable for 
the purposes of glib declaimers who want to get 
office; but the immovable objection to it is that it is 
impossible. Precisely as no business larger than 
that of the street-stand can be done solely by its 
proprietor, so no political and geographical division 
larger than the school-district or the old New England 
“town-meeting”’ can conduct its own affairs directly; 
it must delegate them, and in each recurring election 
it has opportunity to discipline the representatives 
who have not been satisfactory. 

The listeners gathered in a public square or at a 
crossroads, with a declaimer as chairman, would 
not form a wise or a self-restrained legislative body— 
they would be suitable for destroying but not for 
constructing; they cannot control anything, being 
themselves only a very small though very noisy 





fraction of the people. 
The imdications are clear that the people at large | 
are realizing the humbug of the whole attempt to | 


displace representative by “direct” methods. If the 
elections are special, they become a weariness, and 
the voters will not take the trouble required; if the 
propositions are bunched into the regular general 
elections, they are submerged and neglected, in 
the more exciting matter of the race of individuals 
for office. The more propositions, and the oftener 
they come, the more weariness and indifference, the 
inevitable result being that (unless in exceptional 
instances) only those persons who have private axes 
to be ground will take interest; then we have visible 
minority government, and probably by the most 
selfish and dangerous minority as well. 

This thing has been as a sort of new toy offered to, 
children, but its attraction of novelty appears to 
have failed. The encouraging indications are that 
the people are tired of it. 





— see. 


OBSERVATIONS OF SAMUEL REA ON THE RAILROAD 
SITUATION. 


The seriousness of the railroad situation and the necessity 
for a constructive policy of public regulation formed the 
theme of an address by Samuel Rea, President of the Penn- 
sylvania RR. before the Chamber of Commerce of New York 
on Thursday. Mr. Rea declared the present situation to 
be the result of our failure to fairly adjust our national 
conception of the rights and duties of the common carriers, 
and to adopt our new laws for public regulation to rapidly 
changing commercial and financial conditions. Sugges- 
tions in the practice of public regulation from the construc- 
tive side were offered by Mr. Rea, and are contained in the 


following extract, which we take from his remarks ; 

It is not difficult task to sum up the present railroad situation. We 
can all see that something is wrong, but no useful purpose will be served 
unless we can suggest some constructive methods of improving railroad 
conditions. 

Examine, for instance, the Eastern railroads which reach the centres 
of the largest population and heaviest traffic of the country, and you 
will find greatly diminished gross revenues and a still greater proportionate 
reduction in net revenues; their purchasing powers are stringently cur- 
tailed and their credit has been greatly weakened. This condition arises 
from causes largely beyond their own control, so that the return earned 
during the past year upon the money invested in the road and equipment 
of these railroads amounted to less than 4%. This serious condition is 
not new, but it is now acute. We have been living on hope at least since 
1910, when the downward trend was clearly indicated; how much longer 
we can exist on that precarious asset, I will not venture to say, except to 
suggest that it takes more than hope, advice or enthusiasm, or all com- 
bined, to pay wages and taxes, provide satisfactory service pay dividends, 
and retain a proper credit basis to obtain capital for improvements and 
extensions. 

Increased traffic will not cure the railroad malady, for remember that 
up to the present all their economies and efficiency, obtained by increased 
train loads, &c., have been offset by increased costs, wages and taxes. 
These companies, therefore, need not merely the very moderate increase in 
rates for which they petitioned the Inter-State Commerce Commission, 
but also all the revenue that can be secured by working out in practice the 
various other means suggested by the Commission for increasing revenue. 

A full consideration of the railroad position and the effects of public 
regulation must not, however, stop there. Irrespective of any decision in 
the rate case now pending, whether it be finally favorable (as we trust it 
will be) or unfavorable, it is evident that the time is ripe for suggéstions 
concerning constructive railroad legislation and policy. 

Failure in the last decade to protect the railroads and railroad investors 
has at last produced a lack of confidence in public regulation, and we 
now know that, through the weakness of the railroads, the whole country is 
suffering. Upon this great industry, through the operation of too mafy 
hastily enacted Federal and State laws, and by failure to provide atid 
adjust the machinery necessary to enforce these laws by reasonable afd 
practical methods, a mistaken policy of repression has been imposed 
which has not permitted railroad charges to Increase with the enforced 
increase in the cost of their operations. This has caused loss to existing 
railroads, and has precluded the building of new lines and the making 
of needed improvements and betterments on the present foads. The 
inherent weakness of the present situation is that we as a people seem to 
have assumed that the present railroads and their equipment and facilitie 
are complete, and are sufficient for present and future needs, and tha 
the chief function of public regulation is to curtail theif revenues, increase 
their expenses and lessen the margin of return. In this growing country 
the present railroads are far from adequate, and theréfore the policy 
of repression is bound to bring, if it has not brought already, a day o 
reckoning. Let us not forget that if we expect people to continue supplying 
their savings for our railroads, present and ftiture, their earnings must 
continue to be what these investors regard as réasonable anid sufficient, 
and they are not likely to be governed by the opiniotis of legislatéfs or 
commissions in this respect. The present policy of repression rust be 
modified and lack of confidence must be removed, or these millions of f- 
vestors will seek othe? avenues to utilize their capital. 

There are some particular features of the railroad situation incidental to 
public regulation to which I would direct attention. 

The railroads are existing under conditions that breed business depres- 
sions, because of arbitrary, heavy arid frequeritly unjustifiable burdens 
imposed upon them by legislatures, State and national, and there ar 
still many wasteful legislative experiments forthcoming unless the author 
discover that the public Will not willingly pay their cost. Publi opinfoni 
how convinéed, I feel, that the railfoads aré efititled to more equitable 
treatment under public regulation, and that opinion and your very kind 
invitation have opened the way for mié to offer some suggestions. 

















1€34 


‘THE CHRONICLE 


Vou. xcrx. 








The present situation is not the result of premeditated action or of a 
clearly defined punitive public policy; it is the result of our failure to fairly 
adjust our national conception of the rights and duties of these common 
carriers, and to adapt our new laws for public regulation to rapidly chang- 


ing commercial and financial conditions. It is not, therefore, a case for 
mere sterile criticism, but for mutual study and co-operation to the end 
that the evils now existing may be clearly recognized and corrected. The 
public, the railroads and the commissions, State and Federal, should 
unite in an effort to ascertain and finally establish the principles upon 
which wise regulation should hereafter proceed, so as to retain for the 
people at large the advantage of our American system of private ownership 
and operation under public regulation, and avoid being forced into another 
system far less desirable in a country such as this. 

Under the existing Federal law, increases in railroad rates, no matter 
how reasonable or justifiable, may be suspended without any hearing, 
for at least four months after they would have become operative. In 
practice, this means five months after the rate schedules are filed with 
the Commission, and the suspension may be extended by the Commission 
for a further period of six months. It is, therefore, possible even if the 
new rates are justifiable, for the railroads to lose nearly a year of benefit 
from them while the Commission is determining their reasonableness. 
Is the public welfare promoted thereby? From practical experience and 
in a spirit of fairness and justice, I should say it is not, and the period 
of such suspension, and the determination of the question at issue, ought 
60 be restricted to sixty days after the date of filing new rate schedules 
with the Commission. 

Another trouble in the present situation is that the Inter-State Commerce 
Commission has been over-burdened with work and with responsibilities, 
many of which must be deputed to a large corps of subordinates, so that in 
many instances direct consideration by the entire Commission is im- 
possible. The work of the Inter-State Commerce Commission, as origin- 
ally designed in 1887, was to prevent unjust discrimination in rates or 
service, to see that rates were reasonable, to secure publicity of railroad 
rates and practices, prescribe uniform railroad reports and primarily 
act as referee between the public and the railroads. The Commission 
was given limited, but well defined, powers within reasonable scope. Now, 
however, as the result of new laws, the scope of its control of railroad 
Operations and development has been largely extended. It could mater- 
ially assist railroad development, but so far it has proven impossible for 
gsven men in one centre to act not merely as regulators but as administra- 
tors of the railroads, leaving the financial results and responsibility of that 
administration to be borne by the companies and their owners. 

There is also a certain amount of disagreement between the Federal and 
State laws and orders of Commissions, and of failure to recognize the in- 
roads on railroad revenues of new laws, orders and of Governmental 
awards. 

In the practice of public regulation, from the constructive side, I would 
at this time suggest : 

First.—That the Inter-State Commerce Commission should be materi- 
ally increased, and so organized as to be able to deal promptly with the 
very important railroad questions affecting all parts of this large country, 
and thus conserve the time and energy of railroad officers, the public and 
the Commission. The additional members of the Commission should 
be selected from men having experience in railroad management, operation, 
traffic and finance, and if men of broad business experience were also 
added, it would be very helpful. 

Second.—That the position should be placed beyond political influence, 
by a long tenure of office and with compensation sufficient to attract and 
retain men of the widest experience and greatest ability. We recognize 
the necessity for men of this character and technical experience in dealing 
with banking and other broad business enterprises, and we must recognize 
that equally wide experience is just as essential to deai intelligently and 
wisely with the railroad problems. 

Third.—That the regulatory power of the Inter-State Commerce Com- 
mission should be clearly extended to the supervision and control of all 

ates and practices which directly, or remotely, affect inter-State trans- 
portation or commerce. 

Fourth.—That the Inter-State Commerce Commission should be given 
the power to interfere, by appropriate action, whenever necessary to main- 
tain a rate structure approved by, or satisfactory to, it, even though, to 
accomplish this, it should be necessary for the Commission to prevent 
reductions of rates which would have a contrary effect, or to compel ad- 
vances of rates found by the Commission to be unreasonably low. An 
unreasonably low rate may be beneficial to some one or more shippers, 
but the rates of some other shippers are sure to be disadvantageously 
affected thereby. 

Fifth.—That for the existing repressive policy of public legislation, a 
constructive policy should be substituted, and existing legislation should 
be so modified as to permit the railroad companies to do their full share in 
the development of the country's resources. It will naturally follow that 
the Commission should be enabled, and indeed required, in the determina- 
tion of questions involving railroad rates and practices, to deal with the 
questions before it, not merely from the standpoint of the shipper and the 
carrier, but from the larger standpoint of the entire country, and on such 
economic and business lines that due and controlling weight may be given 
to these larger interests essential to the public welfare. Such a change in 
public policy and legisiation is requisite to encourage the investment of 
private capital for railroad extensions and additional facilities. 

For instance, I seriously question the practical utility of railroad valua- 
tion, for I believe that very few railroads are over-capitalized, and I know 
the public is not required to pay higher rates on weak roads than on the 
more conservatively capitalized railroad lines. Therefore, while the 
railroads are cordially and fully co-operating in the work of Federal valua- 
tion, yet, under present conditions and when economies are being enforced 
everywhere, I look to the Commission, under such an equitable public 
policy as I have in mind, not to commit the country and the railroads to 
so vast an expenditure until one system, or the lines in one section of the 
country, shall first be valued and the results demonstrated to the country. 


Sizth.—That, as another necessary result of a constructive and equitable 
policy towards railroads, and with a Commission amply strengthened to 
deal with railroad questions, Congress would no doubt refer to the Com- 
mission for investigation and report such legislation as affected wages, 
employees’ working hours and conditions, increased taxes, boiler inspec- 
tions, extra and unnecessary men on trains, non-compensatory mail and 
parcel-post service, railroad valuation, improved stations, grade crossing 
elimination, and other matters which seriously affect railway revenues and 
expenses. Due weight to these heavy expenditures would thus be given 
in approving rate schedules, and a tangiole basis would be thereby provided 
on which to continue the regulation of these matters (if essential to the 
public welfare) without injustice to the railroads. The inability of the 
railroads to protect themselves in respect to increased wages fixed by 
Governmental action could not be more forcibly presented than in the 
November 1913 report of the Board of Arbitrators under the Newlands 














Act, relating to conductors’ and trainmen's wages, on which your President 
served as Chairman. 

Seventh.—That the extraordinary power to suspend rates without a 
hearing should be limited to a period not exceeding sixty days after being 
filed with the Commission, or some such reasonable period. If, after 
such hearing as could readily be had within this period, coupled with the 
information and data already possessed by the Commission, from the 
current and special reports made by the railroads, under its uniform ac- 
counting regulations, the Commission could not be satisfied that the 
increase proposed ought not to be made, the rate should rightfully become 
effective, and the present confusion and delay would end. The railroads, 
as an act of self-preservation, will always endeavor to make their service 
and facilities satisfactory, and rates reasonable, because only in this way 
can they make friends, encourage business and earn profits. 

In conclusion I say that considerable emphasis has been laid upon the 
fact that the railroad companies, and their owners are deprived of an 
appeal to the Courts for the protection of what they conceive to be their 
just rights as against the orders of the Commission. I am willing, how- 
ever, to continue relying upon public regulation and public opinion to 
protect the railroads, although I cannot overlook the fact that the Eastern 
railroads are earning a return of less than 4% on their property investment. 
If this is not approaching confiscation, how much less must we earn before 
reaching that point ? Surely the country does not want impoverished 
railroads unduly restricted in the conduct of their business. What it does 
want is strong, aggressive lines, built and improved with private capital, 
efficiently managed and operated, subject to equitable public regulation. 

I believe in regulation by Commission, and I urge, therefore, that we 
do not encourage destruction of such regulation but rather its conserva- 
tion, by adapting it, as we have banking regulation and other laws, to 
suit the needs of the country, as they change from time to time. We 
must look beyond the present obstacles and view the whole subject from 
the statesman’s standpoint. Under an enlightened policy of public regu- 
lation, but not repression, the railroads will be placed and kept in a strong 
position to meet increased traffic demands, as well as to live healthfully in 
times of depression. If we now by equitable dealing ensure their strength, 
one of the greatest obstacles to the recovery of financial confidence and 
business enterprise can be removed. 








FEDERAL RESERVE BANKS A PREVENTIVE OF 
HOARDING. 

Charles S. Hamlin, Governor of the Federal Reserve 
Board, was one of the principal speakers along with Samuel 
Rea, President of the Pennsylvania RR., at the monthly 
meeting on Thursday of the New York Chamber of Com- 
merece. This meeting was in the nature of a reunion and 
took the place of the annual banquet of the Chamber, which 
was abandoned this year because of the European war. 
Mr. Rea’s remarks at the meeting are referred to at length in 
another column. Governor Hamlin discussed the new 
Federal Reserve system, and expressed the conviction that 
hoarding by both banks and individuals would be relegated 
to obscurity under the new system. In part Mr. Hamlin 


said: 

“The Federal Reserve system is now in operation. The Federal Reserve 
banks have opened their doors and the system has begun auspiciously. It 
has begun with a paid-up caiptal of about $18,000,000, with reserve 
deposits of about $250,000,000, and these reserve deposits have been made 
by the banks,I am glad to say, largely out of their own vaults. If those 
deposits had been made by the banks throughout the country by orders 
on their reserve agents in the central reserve cities, much confusion and 
trouble would have resulted, but the Federal Reserve Board advised the 
banks, as far as possible, to make those payments out of their own vaults, 
and I am very glad to say that the vast majority of the banks did so, and 
that change of deposits from the member banks to the Reserve banks has 
been made without the slightest difficulty and without the slightest confu- 
sion. 

“Of course, even at the outset of the system there will be an immense in- 
crease in the possibility of issuing credits. You will have the capital paid 
in of the several banks; you will have the $250,000,000 reserve deposits; 
then, again, you will have the saving in cash reserves of $190,000,000 
throughout the country by the lower reserve requirements for member 
banks, and, added to that, you will have the deposits of the United States 
Government, and, of course, from the result of all those deposits you will 
have an enormous possibility in the increase of credits when it is needed 
throughout the United States. 

“T have noticed some comment upon a remark of the Governor of one 
of our Federal Reserve banks recently that the new system will relegate 
panics to obscurity. I believe this remark was intended to be applied 
only in a limited sense—that is, to financial as distinguished from com- 
mercial panics. If in the future business expands unduly under the spirit 
of speculation the day of reckoning will surely come in the future as it has 
in the past. Undue expansion will correct itself, just as the air bubble will 
ultimately burst. I believe, however, that the Federal Reserve system 
will materially check undue expansion by making banks conservative as to 
their loans because of the knowledge that any departure from strictly com- 
mercial transactions will take away their ability to liquidate such invest- 
ments by re-discounts in the Federal Reserve banks. 

“Tt is a fact, however, that even under the Federal Reserve system, or to 
speak more accurately, entirely outside the Federal Reserve system, the 
banks still have it in their power to permit, if not to encourage, undue 
speculative activity, and if they do this, the inevitable result—commercial 
stringency—must follow. When, however, the State banks and trust 
companies of the United States join the Federal Reserve system—lI hope in 
the near future—even that possibility will be greatly minimized. 

‘There is one form of panic, however, which I believe the Federal Reserve 
system will relegate to its proper place—the museum of antiquities—and 
that is the panic generated by distrust in our banking system leading to a 
struggle for self-preservation between bank and bank and individual and in- 
dividual and ultimate hoarding by the people. I say ultimate hoarding by 
the people, for, to my mind, such hoarding usually follows hoarding by the 
banks and does not precede it. It is safe to say that if hoarding by banks 
should cease, hoarding by individuals would never occur, and both, I 
believe, will be relegated to obscurity under the Federal Reserve system. 

“No hoarding can be imagined more injurious than the hoarding of banks 
when they have engaged in this operation in the past. Each bank retreats 
into its own citadel at the sound of danger and at a time when it should 
be drawing upon its reserves to help the business man of the community, it 
stays aloof, piling up reserves upon reserves like Pelion upon Ossa, and the 
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business men have to care for themselves as best they can. Witness the 
condition of some of our banks during the financial panic of 1907 with 
reserves of 60 and 70%, although the legal requirement was 15%. Similar 
conditions could be observed in our recent disturbance growing out of the 
European war. Many of these banks deferred their action by pointing 
to our defective banking system and there was some force in this argument, 
but whether the justification was complete or not, such a state of affairs 
will never occur again under the Federal Reserve system. 

‘““Much speculation exists as to the authorship of the Federal Reserve 
Act. It was finally presented to the country with the approval of a party 
caucus; in fact, it may be said to have been party but not partisan legisla- 
tion. Republicans as well as Democrats voted for its provisions. Its 
underlying principles were not invented or newly created, but are th 
result of years of discussion and study. 

“I can say this with confidence, however, that no selfish interests assisted 
at its birth. I can further state that, beyond those primarily responsible 
for its provision—Mr. Glass and others of the House, Senator Owen and 
others of the Senate, and the brilliant Secretary of the Treasury, William G. 
McAdoo—there looms up one figure more entitled to the credit for its pro- 
visions than any of the others, the man primarily responsible for this piece 
of wonderful constructive statesmanship—the President of the United 
States, Woodrow Wilson.”’ 


=== 


THE WAR AND THE RATE OF INTEREST. 


A discussion of the effect of the European War upon the 
rate of interest for railroad and industrial securities formed 
a part of the address made at Boston last night by Charles 
A. Conant at the dinner of the Massachusetts Reform Club, 
held at the Parker House. Mr. Conant estimated that 
the European war was costing the various Powers about 
$50,000,000 per day, which would make a total of $18,- 
000,000,000 if the war lasted a year. This, he declared, 
would absorb the entire supply of free capital seeking in- 
vestment for a period of several years. While the usual 
estimate of the absorption of new secu ities annually was 
about $4,000,000,000, the Powers at war would probably 
not be limited to this amount, because much money which 
would be employed in normal times in extending private 
enterprises and in consumptive expenditure would be con- 
tributed to the great national loans which were already 
being offered. Inevitably, as on the occasion of the pay- 
ment of the French indemnity, there would be a great out- 
pouring of private saving from patriotic motives in addition 
to what would ordinarily appear in the market for the pur- 
chase of new securities. The British loan of $1,750,000,000 
had already been over-subscribed; and the German loan of 
$1,250,000,000 had also been fully covered by strenuous 
appeals to banks, insurance companies and private patriot- 
ism. Russia and France were able to draw temporarily 
upon the resources of their central banks, each with their 
reserve of $800,000,000 in gold, but would undoubtedly 
appear in the market sooner or later with offers of long-term 
securities equal to those offered by Great Britain and 
Germany. 

The effect of these demands, Mr. Conant indicated, would 
neeessar y be to make it difficult to procure capital for 
other enterprises, like railways publie s rvice corporations, 
mills and factories, and to raise for a consid rable period 
of tim. the rate of return upon permanent investment:. 
This would be keenly felt by the railways in their efforts 
to obtain capita for making necessary improvements and 
extensions and would be felt in the bond market by lowering 
the price at which securities, whether old issues or new 
offerings, could be sold. The price of bonds would neces- 
sarily decline, other things being equal, to the level of the 
higher interest rate resulting from the big demand for 
capital for war purposes. The British loan had been floated 
at a rate slightly more favorable to the Government than 
4%, but the German loan paid a little over 5%. Some- 
thing approximating 5% was likely to be t e rate on most 
of the government loans, and this woud probably ean a 
rate from % to 1% higher on the better types of railway 
and industrial issues, and perhaps a rate of 7 or 8% on 
issues of a more speculative character. 

He argued that while the war invol ed a great destruction 
of fixed capital, it should be borne in mind that the de- 
struction of capital which would otherwise be consumed 
during the year would not leave permanent effects in the 
impoverishment of the community. So far as capital which 
would otherwise be applied to the purchase of luxuries, or 
even of partial necessities, was simply diverted from the 
use of the ordinary consumer to that of the soldier, it might 
inflict hardship on the normal consumer, but would leave 
intact the great plant of transportation, buildings and 
machine production which is the distinguishing characteris- 
tic of the present economic era. So far, however, as the 








operations of the war had crippled or destroyed the railway 
and manufacturing equipment of Belgium, Northern France 
and other fields of conflict, the drain would be imposed upon 
the supply of capital usually available for permanent in- 





vestment to replace these losses. . The amount blown away 
in powder and shell, moreover, so far as it was paid for by 
permanent issues of securities, would impose a considerable 
burden of taxation for a long period of years upon the 
countries issuing the securities. If a given country were 
compensated by a war indemnity, it would involve a shifting 
of the burden, without directly increasing or diminishing its 
effect upon the supply of capital as a whole. 








THE FEDERAL RESERVE BANKS. 


A lowering of the re-discount rates in several of the 
Federal Reserve districts was announced this week. Kansas 
City and Dallas, which had a rate of 6% for thirty-day paper 
and 614% for longer periods, have been allowed a 6% rate 
for all maturities; the rates in Cleveland and Richmond, 
heretofore 6% for all maturities, have been changed to agree 
with those in New York, Philadelphia and Boston, namely 
54%% for thirty days and 6% for longer maturities; San 
Francisco, which originally had a rate of 6% for thirty days 
and 614% for other paper, has been permitted to change to 
54% and6%. In Chicago where bills of all maturities have 
been re-discounted at 6%, the Reserve Bank asked to be 
allowed to change to 54%. The Board advised the bank 
that it might change to 54% and 6%. 





On the Ist inst. the Federal Reserve Board decided to 
grant authority to the Federal Reserve banks of Kansas 
City and Chicago to assume clearing functions,as provided 
for in the Federal Reserve Act. In its advices to the Kansas 
City Bank the Board said: 


‘*Your request for permission to send notice to your member banks that 
you will clear checks by member banks on member banks in your district 
approved to-day by Federal Reserve Board. We hear that a meeting is 
proposed by the Governors of the banks in this city Dec. 8 to 10, at which 
the question of clearing these and other checks will be considered, and you 
may prefer to defer this action until after that meeting.” 

The meeting for the Governors scheduled for next week is 
to be held in conjunction with the conference by the Board 
with a committee of State bankers who have been invited to 


Washington for that time. 





The matter of admitting State banks to the Federal 
Reserve system has continued to be the subject of considera- 
tion by a sub-committee of the Board; while the conclusions 
of the Board will not be announced until after next week’s 
meeting of the Governors and the bankers’ committee, it is 
stated that it has about been decided to let those institutions 
whose applications are already on file come into the system 
with the full powers lodged with them by the State. About 
one hundred applications from State banks have been filed 
with the Board. 





It is announced that, as a result of a conference on the 
30th ult. between the Federal Reserve Board and Chairman 
Glass, of the House Currency Committee, the Board has 
decided to withdraw its recommendation for the passage of 
the pending bill to amend the Aldrich-Vreeland Law so as to 
permit the national banks to use 100% of commercial paper 
instead of 30% as a basis for emergency currency. The 
members of the Board and Mr. Glass agreed that the neces- 
sity for the measure has passed and that it would not now 
serve any real purpose. It is understood that Chairman 
Glass will attempt to get action early in the session on two 
bills in which the Board is interested. One of them deals 
with the question of reserves, and provides that member 
banks may deposit any part of their reserves in regional banks. 
The purpose of this is to strengthen the regional reserve 
banks to the maximum. 

The other bill has to do with acceptances. Its object is 
to facilitate the transportation of cotton, grain and other 
agricultural exports. The existing law provides that no bank 
shall accept drafts or bills of exchange growing out of transac- 
tions involving the importation or exportation of goods in 
excess of 50% of its paid capital stock and surplus. The 
bill removes this limitation. 


On the Ist inst. the Board made known the names of those 
so far chosen to serve on the Advisory Council; the list 
covers ten of the districts, St. Louis and San Francisco being 
the two missing ones. The following is the list: 

Daniel G. Wing, Boston; J. P. Morgan, New York; Levi P. Rue, Phila- 
delphia; W. S. Rowe, Cleveland; George J. Seay, Richmond; Charles 


A. Lyerly, Atlanta; J. B. Forgan, Chicago; O. T. Jaffray, Minneapolis; 
E. T. Swinney, Kansas City; J. Howard Audrey, Dallas. 
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The first re-discounting by the Cleveland Federal Reserve 
Bank oceurred on the 28th ult., when paper to the amount 
of $75,000 was taken care of for a member bank. 


Theodore Wold, Governor of the Minneapolis Federal 
Reserve Bank (District No. 9), has called on all of the banks 
in the district to furnish a statement as to the excess legal 
reserve they are carrying. Mr. Wold’s request is believed 
to have been made on instructions from Washington in order 
to ascertain the true condition of the banks after they paid 
their first reserve installment into the reserve institution. 
It is reported that the banks of this district are not using the 
Reserve Bank, and that it is not operating on a profitable 
basis. 





NEW YORK CLEARING-HOUSE WIDENS AREA FOR 
FREE COLLECTION OF CHECKS. 


Under an amendment to its rules governing the collection 
charges of members, the New York Clearing-House Associa- 
tion has extended the discretionary privileges so as to apply 
to the Federal Reserve banks; hereafter, ‘‘for all items 
(whether such items are collected through the Federal Re- 
serve Bank in New York or otherwise) which the Federal 
Reserve Bank in New York shall have notified the Manager 
of the New York Clearing House it will receive from its 
members for immediate credit at par, the charge shall in 
all cases be discretionary with the collecting bank.’’ The 
New York Federal Reserve Bank this week also announced 
some changes adopted by it to the end that member banks 
might have certain collections made free. 

A few days after its opening the Reserve Bank began to 
receive on deposit checks on other reserve banks and checks 
drawn on any of the twelve Reserve banks and those drawn 
by a member bank on any other member bank in New York 
City, Albany and Brooklyn. At that time these checks were 
received only for collection, the proceeds being credited to the 
depositing bank after remittance had been received. On 
Thursday it was decided to credit these checks to the deposit- 
ing banks as soon as the deposit is made, thus making the 
checks equivalent to cash, since the depositing bank can at 
once draw out the same amount in cash. Banks which are 
members of the Federal Reserve Bank can, therefore, have 
these particular checks collected free by the Reserve bank, 
and the banks in turn have no occasion for imposing a col- 
lection charge. 

The action of the Clearing House is explained in the 
following circular issued by Albert H. Wiggin, Chairman of 
he Clearing-House Committee: 
the g New York, December 2 1914. 
To the Members of the New York Clearing-House Association: 

At the request of the Clearing-House Committee, Messrs. Walter E. 
Frew, Edward Townsend and Charles H. Sabin are acting as a Committee 
to give consideration to the rules and regulations regarding collection 
charges by members of the Clearing-House Association, and have recom- 
mended the amendment quoted below to the New York Clearing-House 
rules. 

Acting in accordance with these recommendations, and with the power 
conferred in Section 6, Article VI, of the Clearing-House Constitution, the 
Clearing-House Committee has amended the rules and regulations governing 
such collections, by amending Section 2 of the Rules to read as follows: 

“For items collected for the accounts of, or in dealings with, the Govern- 
ments of the United States, the State of New York, or the City of New York, 
for items payable in the cities of Boston, Mass.; Providence, R.1.; Albany, 
N. Y.; Troy, N. Y.; Jersey City, N.J.; Bayonne, N. J.; Hoboken, N. J., 
Newark, N. J.; Philadelphia, Pa.; Baltimore, Md., and for items payable 
only at any bank or trust company located in the States of Massachusetts, 
Rhode Island, Connecticut, New Jersey and New York (other than those 
located in any discretionary city named in this article) whose President, 
Cashier or Treasurer shall have notified in writing the Manager of the New 
York Clearing-House Association that it will remit in New York funds at 
par, on the day of receipt by it, for all items drawn on it received from 
members of the New York Clearing-House Association or from non-members 
clearing through members, and for all items (whether such iiems are collected 
through the Federal Reserve Bank in New York or otherwise) which the Federal 
Reserve Bank in New York shall have notified the Manager of the New York 
Clearing-House Association it will receive from iis members for immediate 
credit at par, the charge shall in all cases be discretionary with the collecting 
bank, and the same shall not be governed by the provisions of these rules 
and regulations.” 

The italicized words constitute the amendment. The change in the 
rules is pursuant to the policy of the Clearing-House Association authorizing 
members to collect only such charges as will reimburse them for the expense 
involved in collection. 

The Clearing-House Committee has requested the Federal Reserve Bank 
in New York to advise the Manager of the Clearing House from time to 
time as to the items that will be received from its members for immediate 
credit at par and the Manager of the Clearing House will in turn notify 
the members as to such changes as there may be in the discretionary list. 

Yours respectfully, 
ALBERT H. WIGGIN, 
Chairman Clearing-House Committee. 


In line with the above, Gov. Strong of the Federal Reserve 
Bank has advised Manager Sherer of the Clearing House 
as to the items which will be received from its members for 
immediate credit at par, and Mr. Sherer has in turn sent the 
following notice to Clearing-House members: 





NEW YORK CLEARING-HOUSE ASSOCIATION. 


New York, December 3 1914. 
Dear Sir.—¥or your information I hand you below copy of a communi- 
cation from the Governor of the Federal Reserve Bank of New York. 
Respectfully, 
WILLIAM SHERER, Manager. 
FEDERAL RESERVE BANK OF NEW YORK 
62 Cedar Street 
New York, December 3 1914. 
Dear Sir.—Referring to the letter of the Chairman of the Clearing-House 
Committee, dated December 2 1914, I now beg to advise you that, until 
urther notice, this bank will receive on deposit from its member banks 
for immediate credit at par, checks drawn on Federal Reserve Banks as 
follows: 


a) Federal Reserve Bank of Boston. 


Federal Reserve Bank of Chicago 
ederal Reserve Bank of New York 


Federal Reserve Bank of St. Louis 
Federal Reserve Bank of Philadel’'a | Federal Reserve Bank of Minneap. 
Federal Reserve Bank of Cleveland | Federal Reserve Bank of Kans.City. 
Federal Reserve Bank of Richmond | Federal Reserve Bank of Dallas 
Federal Reserve Bank of Atlanta | Federal Reserve Bank of San Fran. 

Checks drawn on the Federal Reserve Bank of New York may be presen- 
ted for payment through the New York Clearing House. 

(6) It will also receive on deposit from its member banks for immediate 
credit at par, checks drawn by other member banks of District No. 2 (New 
York State) on member banks in the cities of New York, Brooklyh and 
Albany, being, until further notice, as follows: 

New York City. 
American Exchange Nat. Bank Irving National Bank 
Bank of New York, N. B. A. Liberty National Bank 
Battery Park National Bank Lincoln National Bank 
Bronx National Bank Market & Fulton National Bank 
Chase National Bank Mechanics & Metals National Bank 
Chatham & Phenix National Bank Merchants’ Exchange National Bank 
Chemical National Bank Merchants’ National Bank 
Citizens Central National Bank National Bank of Commerce 
Coal & Iron National Bank National Butchers’ & Drovers’ Bank 
East River National Bank National City Bank 
Fifth National Bank National Park Bank 
First National Bank New York County National Bank 
Garfield National Bank Seaboard National Bank 
Gotham National Bank Second National Bank 
Hanover National Bank Sherman National Bank 
Harriman National Bank Union Exchange National Bank 
Importers’ & Traders’ National Bank 
Brooklyn. 
National City Bank 
People’s National Bank 


First National Bank 
Greenpoint National Bank 
Nassau National Bank 
Albany. 
First National Bank New York State National Bank 
National Commercial Bank 
As stated in my former letter, this present advice is subject to such 
changes as may be required by the rules and regulations made by the 
Federal Reserve Board from time to time. 
Very truly yours, 
BENJ. STRONG JR., 
Governor. 
Mr. WILLIAM SHERER, Megr., 
New York Clearing House, 
New York, N. Y. 





IMMEDIATE CHANGE IN BANK DIRECTORATES NOT 
REQUIRED UNDER CLAYTON ANTI-TRUST LAW. 


Under an opinion of Acting Solicitor F. A. Reeve of the De- 
partment of Justice, directors of trust companies are eligible 
to serve as directors of national banks not having common 
ownership of stock until the expiration of two years after the 
passage of the Clayton Act; the Solicitor also holds that such 
a director is eligible to further service for such time thereaf- 
ter as constitutes the unexpired part of one year from the 
date of election. His opinion as given to the Federal Reserve 


Board is as follows: 

Robert W. Webb, Vice-President of the Minneapoiis Trust Co., inquires 
of your board by letter dated Nov. 20 whether a director of the company 
is eligible to serve as a direetor of a national bank not having common own- 
eiship of stock until the expiration of two years after the approval of the 
Act. And, if so, may he not further serve for such time thereafter as would 
constitute the unexpired part of one year from the date of his election. 

The first paragraph provides: 

‘That from and after two years from the date of the approval! of this Act 
no person shall at the same time be a director or other officer or exaployee 
of more than one bank, banking association or trust company, organized 
or operating under the laws of the United States, either of which has de- 
posits, capital, surplus and undivided profits aggregating more than $5,- 
000,060, and no private banker or person who is a director in any bank or 
trust company, organized and operating under the laws of a State, having 
deposits, capital, surplus and undivided profits ageregating more than 
$5,000,000 shall be eligible to be a director in any bank or banking associa- 
tion organized or operating under the laws of the United States.”’ 

This paragraph further provides that: 

‘When a director, officer or employee has been elected or selected in 
aceordance with the provisions of this Act, it shall be lawful for him to 
continue as such for one year thereafter under said election or employ- 
ment.”’ 

Paragraph 2 of said section provides: 

‘No bank, banking association or trust company organized or operating 
under the laws of the United States in any city or incorporated town or : 
village of more than 200,000 inhabitants, as shown by the last preceding 
decennial Census of the United States, shali have as director or other officer 
or employee any private banker or any difector or other officer or employee 
of any other bank, banking association or trust company located in the 
saine plaee; provided, that nothing in this section shall apply to mutual 
savings banks not having a capita! represented by shares; provided fur- 
ther that a director or other officer or employee of such bank, banking asso- 
ciation or trust company may be a director or other officer or employee of 
not more than one other bank or trust company organized under the laws 
of the United States or any Siate, where the entire capital stock of one is 
owned by stockholders in the other; and provided, farther, that nothing 
eontained in this section shall forbid a director ef Class A of a Federal Re- 
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serve bank as defined in the Federal Reserve Act from being an officer or 
director or both an officer and director in one member bank."’ 

The last paragraph of Section & directs that: 

“When any person elected or chosen as a director or officer or sclectod 
as an employee of any bank cr other coproration subject to tae provisions 
of this Act is elizible at the time of his selection or s*lection to aci for such 
bank or other corporation in such capacity, his eligibility to act in such ca- 
pacity shall not be affected and he shall not become or he deemed amena- 
ble to any other provisions hereof by reason of any chance in tho affairs of 
such bank or other corporation from whatever cause, whether specifically 


excepted by any of the provisions hereof o1 not, until the expiration of one 
year from the date of his election or employment.” 

From the facts stated and in accordance with my interpretation cf the 
statute, I am of the opinion that the two-year's limitation mentioned in 


the first paragrpah cf Section © of the Act applies aiso to the second para- 
graph, and that a director of the said trust company is eligibie to serve as 
a director of a national bank not having common ownership of stock until 
the expiration cf two ycars after the approval of the Act: and that by au- 
thority of the iast paragraph above quoted he is elibible to further scrve 
for such time thercafoor as constitutes the unexpired part of one year from 
the date of clection. 

I am of the opinion aiso that the statute will fairiy bear the tiberal in- 
terpretation that it was intended that paragraphs 1 and 2 should be read 
together in order that the existing arrangements might not be subject to 
sudden and inconvenient changes; and that the first paragraph as to eligi- 
bility to serve as a director in two institutions whose deposits, capital, &c., 
exceed $5,000,000 be modified by the second in the case of institutions the 
stock of one of which is wholly owned by the stockholders in the other. 

I am further of the opinion that it was the intention of Congress that the 
first two paragraphs of Section 8, as to banks whose deposits, capital, sur 
plus, &c., aggregate more than $5,000,000, and as to all banks in cities of 
over 200,000 population, the provisions as to time of the Act taking effect, 
mutual savings banks, common stock ownership and Federal Reserve banks, 
should apply alike. 





RETIRING EMERGENCY CURRENCY AND CLEARING- 
HOUSE CERTIFICATES. 


Announcement that al! Clearing-House certificates issued 
by the New York Clearing-House Association have been 
retired was made on Nov. 30 by the Clearing-House Com- 
mittee. With their complete cancellation, the Clearing- 
House will resume to-day the publication of its detailed 
statement, which was discontinued on Aug. 8. The issu- 
ance of Clearing-House certificates in the present emergency 
was begun on Aug. 3; the aggregate issue amounted to 
$124 ,695,000, as compared with $101,060,000 in 1907; the 
largest amount outstanding at any one time during the ex- 
isting period was $109,185,000, as against $88,420,000 in 
the 1907 panic. The following is this week’s statement of 
the Clearing-House Committee on the current issue of cer- 
tificates: 

The Clearing-House Committee announces to-day that all loan certifi- 
cates have been retired, and that the detailed bank statement will again 
be published commencing Saturday next. It makes the following an- 


nouncement in regard to the issue of Clearing-House loan certificates 
in 1914. 





ee I re os ey deed ekeebbewemkanaed Aug. 3 1914 
I i de bd eaten Oct. 15 1914 
PE I Se See eae eee $124,695 ,000 


Largest amount outstanding 109,185,000 


Largest. dmount in circulation... .........................- 57 ,625,000 
ee es ee. n,n. cn chunbntivemeasenncnsawed Aug. 26 1914 
EELS LIL LE Yov. 281914 
Number of days, first issue to last cancellation. __________-_ 118 


Collateral Deposited for Loan Certificates. 
ee ee $234 ,465,000 50.7% 
» atctehnneeun cess acne ase 163,873,000 35.5% 
ee ee a ee 63,836,000 13.8% 


ee $462,174,000 

The maximum amount of collateral in the hands of the Committee at 
any one time was $158,327 ,000. 

Committee: Albert H. Wiggin, President Chase National Bank; William 
Woodward, President Hanover National Bank; James S. Alexander, 
President National Bank of Commerce; Clarence H. Kelsey, President Title 
Guarantee & Trust Co.; Stephen Baker, President Bank of the Manhattan 
Company; Francis L. Hine, President First National Bank. 

Associate Committee: Walter S. Frew, President Corn Exchange Bank; 
Gilbert G. Thorne, Vice-President National Park Bank; Otto T. Bannard, 
President New York Trust Co.; William A. Simonson, President Second 
National Bank; Herbert P. Howell, Vice-President National Bank of 
Commerce. 


Notice that the Clearing-House certificates had all been 
retired in Philadelphia was sent to the Comptroller of the 
Currency by Levi L. Rue, Chairman of the Clearing-House 
Committee of the Philadelphia Association, last Saturday. 
In all between $11,000,000 and $12,000,000 certificates are 
understood to have been issued by the Philadelphia Clearing- 
House. 


On Dee. 1 the Comptroller of the Currency at Washington 
announced that telegraphic advices received from the Clear- 
ing-House associations throughout the country showed that 
all clearing-house loan certificates had either been paid off 
or called for redemption. Chicago had wired that the banks 
there were ready to pay off the comparatively small balance 
still outstanding and were only delayed by the required 
notice of redemption which prevents the last of them from 
being paid for a few days longer. The Baltimore banks had 
given notice for redemption of the last of their loan certifi- 





cates not later than the 15th inst. New York, Boston, 
Philadelphia, St. Louis, New Orleans and all other cities 
throughout the country which issued any clearing-house 
certificates, report all now paid in full. 

The total amount of additional currency issued under the 
provisions of the Aldrich-Vreeland Act to Dec. 1 the Comp- 
troller reported as $381,530,000, and of this amount $127,- 
272,000, or more than one-third, had already been redeemed. 
Very few new applications are being received, while re- 
demptions are large and steadily increasing. 


The amount of emergency curreney retired by the New 
York banks up to yesterday aggregated $101,961,140. The 
total taken out by the local banks now appears to have been 
between $144,000,000 and $145,000,009. 





THE COTTON LOAN FUND. 


Announcement was made on Wednesday of this week by 
the Cotton Loan Committee of the completion of the list 
of State committees in eleven States. Under the plan these 
State committees will appoint local committees in the cotton- 
producing communities throughout the South through 
whom applications for loans will be received. 

Mr. W. P. G. Harding of the Federal Reserve Board is 
reported as stating that the proposed cotton loan plan was 
established before the opening of the Cotton Exchange, but 
that its effect had already been felt throughout the South by 
stabilizing the price of cotton. ‘‘We do not care now,” he 
said, ‘‘whether loans are to be made from the cotton pool 
or not. The funds are available for use and planters and 
growers of cotton have until February to make up their minds 
if they wish to borrow any money. The fact remains that 
the efforts of Administration officials have been such as to 
completely wipe out any money stringency in the South.”’ 








FINAL CALL IN CONNECTION 
CITY LOAN. 
The banks subscribing for the $100,000,000 New York City 
loan have this week been called upon by the syndicate man- 
agers, J. P. Morgan & Co., and Kuhn, Loeb & Co., to pay 
$10,716,850. Payment, as in the case of the two previous 
installments, will be made by the banks in Clearing-House 
checks, exchange for the entire amount having been purchased 
by the managers. This raises the aggregate called to $80,- 
243,941, which, as stated some weeks ago, was the sum re- 
quired to pay off the City’s obligations maturingin London 
and Paris prior to Jan. 1 1915. Of this amount the banks 
have furnished $35,264,636 in gold, $11,824,088 in exchange 
and $33,155,215 in Clearing-House checks. The amount of 
each call and the proportion paid in exchange, gold and 
checks, are set out in the following: 


WITH NEW YORK 





Date— Exchange. Gold. Checks 
Si Miitchekaceane $1,581,620 $6,675,780 _....... 
a eS eee eee $2,677 545 
Ss. Sie: niecteniendnaiince 767,795 3,159.175 400, 
le, Sept shees 1,067 ,700 3,715,550 22,4 
., 5 Seer 1,634,315 Cea.ee 860 wc aes 
«=e 1,136,550 ara! 8 8=«.sadenbe 
_ SS Sawer eee.” -édateeie <eneae 
en Sete 3,933 ,583 11,472,431 1,359,961 
Te: Dib sdsanasace EE. setheaen  «dhdsueue 14,278,750 
Ts MPbadenackcas Te  ethaates -  walesmatie 3,699 325 

Di Giisckada.” souk En .* «aweanead. edbetiinae 10,716,850 

Total $11,824,088 $35,264,636 $33,155,215 











EXTENSION OF HUNGARIAN MORATORIUM. 


It was reported on the Ist inst. that an Imperial decree has 
prolonged the Hungarian moratorium, with some alterations, 
to Jan. 31. 





- = 


EXTENSION OF FRENCH MORATORIUM. 

While the opening of the Paris Bourse is fixed for Monday 
next, the 7th inst., the moratorium will be prolonged until 
the end of the year, it having been decided to annul the 
decree repealing the moratorium. 











PRESIDENT WILSON NAMES COMMISSION TO DEAL 
WITH FUTURE COLORADO MINING TROUBLES. 


The appointment of a commission of three to deal with 
future disputes which may develop among the miners and 
operators at the Colorado coal mines was announced by 
President Wilson on the 29th ult. The appointment of such 
a commission to act as the final referee in all disputes wher e 
differences could not be settled by officers of the company 
and the suggested grievance committee representing em- 
ployees was provided for in the President’s tentative basis 
for the adjustment of the Colorado strike which was accepted 
by the miners but rejected by the operators. This plan was 
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outlined in our issue of Sept. 12. President Wilson, in an- | 


nouncing his decision to appoint a commission to deal with 
future controversies, refers to the rejection of the temporary 
plan by the operators, and states that he has waited and hoped 
for a change in their attitude, but now fears there will be 
none. ‘Merely to withdraw the Federal troops and leave 
the situation to clear and settle itself,’’ he says, ““would seem 
to me to be doing something less than my duty after all that 
has occurred.’’ The members of the Commission are Seth Low 
of New York, President of the National Civic Federation; 
Charles W. Mills of Philadelphia, principal owner of 
the Climax Coal Co., and Patrick Gilday of Clearfield, Pa., 
President of the Second District of the United Mine Workers 
of America. According to the President’s statement, ‘they 
will place themselves at the service alike of the miners and 
operators of the mines in Colorado in case controversy be- 
tween them in the future should develop circumstances which 
would render mediation the obvious way of peace and just 
settlement.’”’ The efforts to bring about a settlement be- 
tween the operators and miners in the present strike will be 
continued, it is stated, by the Federal Commissioners of 
Conciliation, Hywel Davies and W. R. Fairley. President 
Wilson’s statement explaining the naming of the Commission 


is as follows: 

The strike of the miners in Colorado, which has now lasted for twelve 
months, has attracted the attention of the whole country and has been ac- 
companied by many distressing and tragical circumstances. The media- 
tion of the Government of the United States was offered early in the 
struggle but the operators of the mines were unwilling to avail themselves 
of it or to act upon the suggestions made in the interest of peace by repre- 
sentatives of the Department of Labor authorized by statute to serve in 
such cases. It became necessary to send Federal troops to the district 
affected by the strike in order to preserve the peace; but their presence 
could of itself accomplish nothing affirmative. 

After long waiting, therefore, and the disappointment of many hopes of 
accommodation, I ventured, after taking counsel with representatives of 
the Government who had been on the field and made themselves thoroughly 
familiar with all the circumstances of the case, to propose a plan of temporary 
settlement. to be put into operation fora period of three years and to afford 
means of amicable consultation and adjustment between the mine operators 
and their employees pending the agreement upon such terms and arrange- 
ments as might be made the basis of permanently satisfactory relations be- 
tween them. The plan seemed to me obviously fair and sensible. The 
striking miners promptly accepted it; but the mine operators rejected it, 
saying in response to my earnest appeal that they objected to its most 
essential features, namely the proposed arrangements by which the miners 
might state their grievances through a committee, and by which differences 
might be settled by reference to a commission appointed by the President 
of the United States. I think the country regretted their decision and was 
disappointed that they should have taken so uncompromising a position. 
I have waited and hoped for a change in their attitude, but now fear that 
there will be none. And yet I do not feel that I am at liberty to do nothing 
in the presence of circumstances so serious and distressing. Merely to 
withdraw the Federal troops and leave the situation to clear and settle 
itself would seem to me to be doing something less than my duty after all 
that has occurred. 

I have therefore determined to appoint the commission contemplated in 
the plan of temporary settlement, notwithstanding the rejection of that plan 
by the mine operators, and thus at least to create the instrumentality by 
which like troubles and disputes may be amicably and honorably settled 
n the near future, in the hope, the very earnest and sincere hope, that both 
parties may see it to be not merely to their own best interest, but also a 
duty which they owe to the communities they serve and to the nation it- 
self, to make use of this instrumentality of peace and render strife of the 
kind which has threatened the order and prosperity of the great State of 
Colorado a thing of the past, impossible of repetition so long as everything 
is done in good temper and with the genuine purpose to do justice and ob- 
serve every public as well as every private obligation. 

The Hon. Seth Low of New York, Charles W. Mills of Philadelphia and 
Patrick Gilday of Clearfield, Pa., have most generously and unselfishly 
consented, at my request, to serve as members of the Commission. I owe 
to these gentlemen my own warm thanks not only, but also, I believe, the 
thanks of their fellow-citizens throughout the country. They will place 
themselves at the service alike of the miners and the operators of the mines 
in Colorado in case controversy between them in the future should develop 
circumstances which would render mediation the obvious way of peace and 
ust settlement. 


J. F. Welborn, President of the Colorado Fuel & Iron Co., 
when advised of the appointment of the Commission on 


Monday, had the following to say in the matter: 

I know of no controversies between Colorado coal companies and their 
employees that rendered mediation the obvious way of settlement. All 
serious troubles in the Colorado coal fields have been caused by labor or- 
ganizations trying to force their regime on the business against the wishes 
of the workmen and their employers. If the Commission just appointed 
by the President can prevent the labor organization responsible for Colo- 
rado’s present trouble from bringing about another strike solely for “recog- 
nition of the union,”’ a great service will have been rendered, and strikes 
of the kind from which we are now suffering will be a thing of the past. 
The difficulty under which Colorado mines are working to-day is to find a 
market for their coal. Many mines are idle because of poor business. 


The United States Commission on Industrial Relations 
began its investigation of conditions in the Colorado eoal 
strike zone at Denver on the 2d inst. On Dee. 28 the Com- 
mission is to begin an investigation in Washington and New 
York of the Rockefeller Foundation. According to Frank 
P. Walsh, Chairman of the Commission, the inquiry into 
the Rockefeller Foundation has been decided upon because 
the laboring interests charge it to be one of the chief causes 
of social unrest. To some people’s minds, he says, it is a 





grave question ‘‘whether so vast an amount of money— 
about $100,000,000—should be set aside and kept intact 
by a private fund, controlled by private individuals for so 
long a time as one hundred years.’””’ Gov. Ammons, Gov.- 
elect Carlson and John C. Osgood, Chairman of the execu- 
tive board of the Colorado Fuel & Iron Co., were among those 
whose testimony was offered at the first day’s hearing into 
the Colorado strike. 








LLOYD GEORGE AND U. 8S. DEBT TO GREAT BRITAIN. 


David Lloyd-George, England’s Chancellor of the Ex- 
chequer, took occasion on the Ist inst. to correct the state- 
ment appearing in the papers here last week, in which he was 
made to say that the United States owes Great Britain 
£1,000,000,000, or $5,000,000,000. According to the Chan- 
cellor, his remarks concerning our debt to England were 
qualified by the statement “in fixed and floating capital.’’ 


In his explanation this week he says: 

Judging from the comments which have appeared in the American press, 
the Chancellor of the Exchequer’s statement on Friday last in the House 
of Commons with regard to exchange between this country and the United 
States of America appears to have been incompletely reported in America, 
Mr. Lloyd-George’s actual words, as reported in the official report. were: 

“‘America, I suppose, owes us nearly a thousand million pounds in fixed 
and floating capital, but we could not buy. It was impossible to do any 
business. Why? The exchanges had broken down. This paper ma- 
chine had crumpled and somehow got out of order, and the result was that 
no business was possible.” 

This statement seems to have reached the United States in the form 
that America owed the United Kingdom a thousand million pounds, with- 
out any explanatory words that this sum was owed in fixed and floating 
capital. These words, of course, make it quite clear that Mr. Lloyd- 
George’s statement referred to the total of British invested capital in Amer- 
ica, and in no way to America’s indebtedness in respect of the current bal- 
ance of trade between the two countries. 





NATIONAL SECURITY LEAGUE FORMED. 

Steps for the organization of a National Security League, 
which is intended to awaken interest in the necessity for the 
enactment by Congress and other legislative bodies of meas- 
ures required for the national security, were taken at a meet- 
ing of 150 business men at the Hotel Belmont on the Ist 
inst. As the first step toward such general action, the gath- 
ering,in resolutions adopted at the meeting, urged a proper 
inquiry on the part of the Administration and Congress into 
the military and naval status of the country, and, further- 
more, that such preparations be made for whatever action 
the results of such inquiry may seem to render essential. An 
inquiry of this nature by a special commission was proposed 
in a resolution introduced in Congress by Representative 
Gardner in October, and he has since continued to press the 
matter in the hope of securing action at the coming session. 
Representative Gardner has endeavored to enlist the support 
of President Wilson; it is understood that he is to confer 
with the President on Monday next on his proposed investi- 
gation as to the preparedness of the United States for war, 
but from a statement he gave out on Tuesday, he is not 
particularly sanguine as to the outcome. In his statement 
he said : 

I am very much afraid that the President means to lay the cold hand of 
death on the whole movement, if he can. Iam a little surprised that the 
President believes that the mere fact of our giving the question of our arma- 
ment a thorough airing might disqualify us as the referee whenever this 
war is over. 

In endorsing the efforts of Representative Gardner, this 
week’s meeting at the Belmont adopted the following reso- 


lution: 

Whereas, It has been the general policy of our Government to avoid en- 
tering into entangling alliances or international relations that would be 
likely to involve the United States; and with natural reliance upon our 
geographical position and the well-tested courage and public spirit of our 
citizens to rest the defence of the country upon a minimum of military and 
naval forces,and upon the calculation that it should prove possible in an 
emergency to bring into organization with sufficient promptness a citizens’ 
defensive force; and 

Whereas, It is the opinion of the citizens here assembled that, under the 
changed conditions of international relations, it may not be wise to continue 
to entrust our national defence to hurried emergency measures; 

Now, to the end that popular sentiment may be educated and public 
opinion may be organized throughout the entire breadth of the land for the 
purpose of insuring the enactment by Congress and by other legislative 
bodies of the measures required for national security; and as the first step 
toward such general action to procure a proper inquiry on the part of the 
Administration and of Congress,and to make preparations for whatever 
action the results of such inquiry may seem to render essential; 

Resolved. —1. That we now constitute an association which shall be called 
the National Security League. 

2. That a committee of fifty be appointed by the Chairman, with power 
to add to its numbers; to create an executive committee and such other com- 
mittees as may be found advisable; to adopt suitable by-laws for the gov- 
ernance and for the extension of the league; to take steps to secure the crea- 
tion of branch leagues or associated leagues throughout the United States, 
with a central body which shall have the general control of the business of 
the league; and to take all measures that may be found desirable for the pur- 
pose of maintaining the security of the nation and for developing the opin- 
ion of our citizens in regard to the conditions on which national security must 
be based; and to secure such legislation as may be required for these patriotic 


purposes. 
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3. To enroll in its membership, with such conditions as may be found ad- 
Missoni all citizens who are in accord with the purposes and the work of this 

The call for the meeting was issued by S. Stanwood Men- 
ken, Herbert Barry, George Haven Putnam, Lawrence F. 
Abbott, J. Mayhew Wainwright, Charles E. Lydecker and 
Franklin Q. Brown. Mr. Menken was Chairman of the 
meeting; some of those in attendance were: William Seward 
Webb, George Haven Putnam, Dr. W. T. Hornaday, F. D. 
Bond, Frederick H. Allen, 8. T. Hubbard of Hubbard Bros., 
Major John W. Loveland of the New Jersey National Guard, 
William C. Church, editor of the ‘“‘Army and Navy Journal,’ 
Andrew B. Humphrey and G. Creighton Webb. 


Representative Gardner was a speaker at the annual dinner 
of the Economie Club at the Hotel Astor on Wednesday 
night, and in seeking to show the country’s unpreparedness 


for war, said in part, according to the New York ‘‘Times”’ : 

““My correspondence shows me that many people know that we haven't 
an army worthy of the name, but I was astonished to learn that many 
people thought we had a navy and coast defenses. Well, we started to 
have a navy, but we haven't got it. In 1903 we laid down five battleships, 
and if we continued to follow the plan of the General Board of the Navy 
we would have had in 1920 a fleet which would have protected us against 
any nation in the world. But the program has not been followed; from a 
good second, we have dropped to a low third. 

“‘Had we followed that plan we would have had on Oct. 1 1914 forty-seven 
battleships of the first class. We really have now twelve superdread- 
noughts; ten pretty fair battleships, eight venerable relics, and four 
floating masses of scrap iron. Each commander in the navy, out of pride, 
praises his own ship, but says that most of the rest are junk. 

“Scout cruisers are the eyes of the navy, the great value of which has 
been demonstrated in this war. According to that plan we should have 
had by now thirty-seven of them. We have, in fact, three. With the 


greatest coast line in the world, we have one of the poorest equipments | 


of submarines. 

“The Assistant Secretary of the Navy recently said that the navy was 
short by 18,000 of having the required number of enlisted men, and that 
did not include the men to man the ships, authorized and building. We 
have a naval militia, but it consists of only 9,000 men. 

“Our army is 40,000 strong. Only that number of regulars could be 
mobilized at a single point. That is a body of the same size as the combined 
police forces of New York, Chicago, Philadelphia and Boston. As for our 
militia, 60% of them were unable to qualify as third-class riflemen and 
30% of them did not even try at the recent tests. 


Mr. Gardner also declared that for 511 torpedo tubes 
there were only 58 long-range torpedoes. 


George M. Reynolds, President of the Continental & 
Commercial National Bank of Chicago, was also a speaker 
at the Economie Club’s dinner, and dwelt upon the necessity 
of the upbuilding of an American merchant marine. ‘‘We 
are now,”’ he said, “‘at the critical point of the development 
of the trade of the country. This is not a time for experi- 
ments but action, and steps taken now to increase the foreign 
trade of the country will bring prosperity. The American 
dollar must in time become the means of exchange and 
should become as well known as the pound or france.” 


Senator Lodge, father-in-law of Representative Gardner, 
made known on the 2d his intention to introduce a resolution 
in the Senate similar to that pending in the House calling 
for a commission to investigate and report upon the conditions 
of our national defenses. Inastatement given out by the 


Senator he said: 

“TI intend to introduce a resolution similar to Mr. Gardner's. This does 
not commit us to any expenditures of any kind or to any policy. It is 
merely a resolution of inquiry which I think ought to be adopted by both 
Houses and approved by the President. It seems to me that the country 
ought to know just what the condition of the national defense is at the 
present moment. We are at peace with all the nations of the world, and 
I fully believe we shall remain at peace with them all. Our policy is simply 
one of maintaining a strict and honest neutrality. 

“But the great nations of the earth are at war and we are living inthe 
midst of an armed and fighting worid. Under these circumstances it is 
well to know what the state of our own defenses is. 

‘“‘We hear it said that from our regular army and militia combined we 
could not at this moment get together 120,000 men for our defense. It 
has been publicly stated that we have no sufficient provision of ammunition 
even for such troops as we have; that our fortifications for our great cities 
are very insufficient; that we have few, if any, guns of greater range than 
those on battle ships; that such troops as we have, instead of being con- 
centrated at the points where they are needed, are scattered through the 
country at different posts in positions where there is no need of troops. 

“It is said that we have nothing resembling reserves, either of men or 
ammunition, and no sufficient arrangements made for providing mines to 
protect our harbors. I for one should like to know, and I think the Ameri- 
can people would like to know, whether there is truth in these statements. 

“If we turn to the navy we can read in the newspapers almost every day 
statements of a similar character. I know myself that we are short of scout 
cruisers, having only three. We are insufficiently supplied with aeroplanes 
and hydroplanes, which are so essential to modern warfare. We have 
a large number of submarines—not enough in proportion to our fleet— 
but it is stated that many of those of early types are not at all up torecent 
standards and would be practically useless. 

“It is said that we have only one torpedo to each torpedo tube. 
be glad to know whether this is true or false. 

“T have seen it stated, although it seems to me hardly credible, that we 
have had no fleet manoeuvres for two years and no divisional drills for one 
year. We certainly ought to know whether this is true or false. 


I should 


“There is a widespread belief that our navy has lately been declining in 
efficiency, and on this we ought to be informed and the Department 
gleared from such charges if, as I hope and believe, they are unjust. 





“I cannot believe that the statements in the press that the Administra- 
tion is opposed to this inquiry can possibly be well founded, for there is 
nobody who has so earnestly advocated publicity as the President in 
his interesting book about ‘The New Freedom.’ It is not a party question 
in any sense, and the national defense ought never to be a party question. 

“We are spending some $250,000.000 a year on our army and navy and 
we ought to know what we are getting for our money. It is never well ic 
have secrets from the people.’’ 


In answer to Representative Gardner’s assertions, Sec- 
retary of the Navy Josephus Daniels made the following 


statement on Thursday: 

In an address at New York yesterday Congressman Gardner is quoted as 
saying that ‘‘of long-range torpedo tubes there are only fifty-eight in the 
navy.’ This statement, standing by itself, is calculated to leave a false 
impression. In view of the repeated statements that the navy has only 
fifty-eight long-range torpedoes, the Chief of the Bureau of Ordnance has 
been asked to furnish a statement concerning the torpedo situation and 
has complied, as follows: 

“The fifty-eight long-range torpedoes so often referred to as the only ones 
the navy possesses are of the 21-inch, 21-foot type, and there is no ship in 
the navy yet in commission that is prepared to take them. They were 
manufactured for new construction, beginning with the Nevada and the 
Oklahoma, and these two ships will not go into commission until about the 
end of next year. Their long range is obtained by an increase in length 
over existing types, and no ship prior to the Nevada and Oklahoma is 
constructed for torpedoes of thislength. So far as the Bureau of Ordnance 
can ascertain, these torpedoes have a similar range or higher range than any 
torpedoes manufactured abroad. 

“Beginning with the Virginia class, which went into commission princl- 
pally in 1906, and up to and including the Texas, which went into commis- 
sion this year, all the battleships are provided with 21-inch 17-foot tubes. 
Within the last two years it was found possible to so improve the 21-inch, 
17-foot torpedo as to practically double its range, and steps were taken 
at once to construct new torpedoes having the increased range. We al- 
ready have a sufficient number of these longer-range torpedoes to outfit 
the eight most recent dreadnoughts in commission, and that is the equip- 
ment they will have on board. 

“In addition to the above there are being manufactured at the Govern- 
ment works at Newport and the Bliss works at Brooklyn a sufficient num- 
ber to provide all of the battleships of the United States navy, beginning 
with the Virginia class, with the long-range torpedo. The Ohio class, 
which were first commissioned about 1904, are fitted with 18-inch tubes and 
torpedoes of the highest range cannot be substituted for the equipment 
now furnished them without serious alterations. 

“All of the armored cruisers, except four, and all of the older destroyers 
are provided with 18-inch tubes. All of the cruisers and all of the destroy- 
ers subsequent to Destroyer No. 28 are provided with torpedoes that were 
up-to-date in speed and range one year ago. Since that time a scheme had 
been developed for increasing the range of the 18-inch torpedo, and there are 
now in process of construction 18-inch torpedoes of the newer type, which will 
outfit all destroyers from No. 28 with the long-range weapon. 

‘‘Long-range torpedoes are neither required nor desired for submarines. 
Submarine warfare is of such a character as to make it advisable to use 
short-range, high-speed torpedoes, and that is the class that submarines 
are being furnished with. The Aboukir, Cressy and Hogue were torpedoed 


recently, it will be recalled, at a range of 500 yards. - 
Secretary Daniels also took occasion at the same time to 


reply to the strictures of Senator Lodge, as follows: 

Senator Lodge has been a member of the Naval Affairs Committee of the 
Senate for many years, and if he knows, as he says, what we have, why 
does he want an inquiry? Congress determines what the navy shall have. 
If Congress will appropriate for more ships, the navy certainly will build 
them. I think he ought to read the Bureau reports, which are always 
open to the public, the reports for the present year having been available— 
most of them—for the last week, and which are complete in every respect. 
I will be more than glad to furnish Senator Lodge this information if he has 
not seen it in the current reports. 

Senator Lodge states: ‘‘We are insufficiently supplied with aeroplanes 
and hydroplanes, which are so essential to modern warfare.’’ In my re- 
port the last year and in my forthcoming report, to be published Dec. 12. 
I have ardently advocated the fullest developement of this branch of our 
service. 

In regard to submarines Senator Lodge states that there are not enough 
in proportion to our fleet, but the fact is we have a larger number of sub- 
marines in proportion to our battle fleet than any nation except France. 

Senator Lodge is mistaken in his belief that many of them would be prac- 
tically useless. Of course those ordered years ago do not fully come up 
to those constructed according to present-day plans. 

I have been particularly interested in the submarine, and last year upon 
my recommendation Congress appropriated for a larger number of sub- 
marines than they had ever appropriated in a single year and authorized 
a distinct departure and advance by providing that one of these shall be 
of the seagoing type, the first that any navy of the world will possess. 

Senator Lodge wishes to be informed as to whether it is true or not that 
we have only one torpedo for each torpedo tube. This statement is er- 
roneous. 

In regard to his statement that we have had no fleet maneuvers for two 
years and no divisional drills for one year, the fact is that I myself have at- 
tended two fleet maneuvers and target practices and fleet maneuvers were 
also held in the spring of this year. The ships are now returining from the 
iall maneuvers and target practice. 

If the fleet has not enough ships in it, all I have to say is that upon my 
recommendation Congress ordered three dreadnoughts for this year and 
only one for the year before. We have been making progress and the 
navy is in fine shape. 





SOUTH AMERICAN TRADE DEVELOPMENT. 


Romulo 8. Naon, Argentine Ambassador to the United 
States, indicated in an address before the members of the 
Union League Club of Philadelphia on the 24th ult. the open- 
ings offered by the Argentine Republic to manufacturers in 
the United States with the shutting down of the European 
market. In part he spoke as follows: 

The Argentine Republic constitutes one of the most important markets 
for the consumption of the manufactured products of the United States. In 
support of this statement I wish to present a resume of a number of com- 


parative tables contained in an Argentine official publication, which 
appeared in 1912 under the responsibility of our Ministry of Agricultur ®. 
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These figures show that of the total exports of the United States to South 


America, 40.3% entered the Argentine Republic. They also show that 
Argentina, received 41.1% of the total exports from the United Kingdom 
to South America, 47.3% of those from Germany, 49.6% of those from 
Belgium, 50% of those from France, 66.4% of those from Italy and 80% 
of the exports from Spain to South America. 


It may thus be said that the Argentine Republic alone absorbed about | 


60% of the total exports of the world to the South American Continent. 
Hence I do not believe that I am going too far when I say, in view of these 
figures, that they reveal with more eloquence than any address could, the 
enormous purchasing power of my country. They also bear out the asser- 
tion made on more than one occasion that it constitutes a consumption 
market worthy of the best efforts of countries producing manufactured 
products if those countries are desirous of obtaining now and in the future 
a certain means of meeting the demands of their commercial expansion. 

In a cablegram received from my Government a few days ago, the follow- 
ing definite information was given: ‘‘Our products are being exported with- 
out increased difficulties, but a scarcity of bottoms is foreseen in the near 
future for the transportation of our products. <A very efficient means of 
overcoming the difficulty would be if vessels were to come from the United 
States with the usual cargoes, namely unrefined naphtha, woods, iron, 
machinery, agricultural implements, petroleum, lubricating oils, furniture, 
typewriting machines, &c. These vessels would return with our products, 
such as refrigerated meats, wool, hides, quebraco, tannin, &c. 

“American manufacturers could step in the place left by European indus- 
tries in all branches formerly supplied by them, machinery in general, 
cement, locomotives, railway cars, refined sugar, automobiles, galvanized 
iron or steel wire, rail joints, sheet zinc, cotton fabrics, printing paper, 
electric wire and cables, iron pipes of all kinds, manufactures of iron and 
steel, household articles, woolen clothing, &c. The present moment offers 
to manufacturers of such articles most advantageous opportunities for 
openings, taking advantage of the shutting-down of the European market. 
If these American manufacturers want to get it, it is for them totake 
the initiative by sending at least small cargoes, and especially by adapting 
themselves to the custom of not demanding payment on delivery, a custom 
which others have followed with marked success.” 

In discussing the problems involved, Ambassador Naon 
suggested three points for practical consideration: First, 
enough vessels to meet the demands of the new commercial 
interchange; second, cultivation of the market by sending 
small cargoes and competent agents to place them; third, the 
organization of their trade with the United States on a basis 
of credit similar to that established by European commerce. 
He added: 

The possibilities offered by the purchasing power of Argentine commerce 
are well worthy of positive efforts—not words, but actions; not wishes, but 
will. 
offers to American manufacturers to-day a consumption market of not less 
than $100,000,000 over and above the present exports to our country, and 


to obtain such a result it would be worth while to expend in action a!part of 
the effort now spent in more or less theoretical methods in thinking about it. 


The sending of personal representatives by firms to Latin- 
America in quest of trade was urged by John Barrett, Director 
of the Pan-American Union, at a conference on foreign trade 
held by the Harrisburg (Pa.) Chamber of Commerce on the 
24th ult. A discussion of Pennsylvania’s commercial oppor- 
tunities in Pan-America formed the particular theme at the 


conference. In his remarks Mr. Barrett said: 

Firms or groups of firms should, if possible, send personal representatives 
to Latin-America—men who understand the productive capacity of these 
firms and also the market where they are to act as representatives. If it is 
impossible to send such men, dependence should be made upon reliable 
commission houses and manufacturers’ agents in the principal ports of 
export, like Philadelphia, Baltimore, New York, &c. 

Latin-America to-day really needs the money of the United States more 
than it does the merchandise. Inasmuch as the European war has practi- 
cally cut off the European supply of money for Latin-American govern- 
ments, municipalities, firms and undertakings, the United States could 
gain a tremendous advantage if it could help out this situation. To 
express in this connection a concrete fact, I would say that if the United 
States could loan during the next five years $500,000,000 to Latin-America, 
it would easily increase during that time its commerce more than $50,000,- 
000. 

The establishment of banks under American control and of credit facili- 
ties is of vital necessity in establishing a new Pan-American commercial ma- 
chinery, and in enabling the United States to build up its trade with Latin- 
America, especially in the face of such conditions as the war has brought 
about. 

Improvement of direct steamship facilities under the United States flag 
between such ports as Philadelphia and Baltimore to both the East and 
West coasts of Latin-America is absolutely essential for the full develop- 
ment of the new trade conditions which must follow in the next few years 
as a result of the opening of the Panama Canal. 


On Nov. 19 advices from Washington with regard to the 
work of the experts of the Bureau of Foreign and Domestic 
Commerce engaged in a study of the reports obtained from 
theSouth American countries, with a view to aiding American 
manufacturers in developing trade with those countries, sta- 
ted that the preliminary reports show the situation to be 
grealy complicated. It is stated that with the exception 
of Argentina every country is financially embarrassed to a 
greater or lesser extent. With some of them, notably Brazil, 
the unsound financial condition obtained before the Euro- 
pean war, which served to add to the difficulties. With 
others the situation is the same as that which faced the 
cotton growers of the United States when their European 
market was closed by the war. They are loaded with huge 


crops and mineral products usually absorbed by European 
manufacturers, now out of reach. 

There are very few factories in South America, and little 
prospect of those of the United States being able to take up 


I do not believe I am wrong when I say that the Argentine Republic , 


any large portion of the raw materials now filling ware- 
houses in South American cities. Without exception, the 
American consuls reported that some arrangement must be 
made to provide financial aid and permit South American 
producers to realize to some extent on these stored products 
' as a preliminary to the permanent establishment of the 
United States in South American trade. 

It has been suggested that a loan syndicate similar to that 
created for the American cotton producers might be organized 
in this country. Warehouse receipts on the stored products 
based on 50% of their market value would be taken as se- 
| cutiry. The generally disturbed financial conditions of the 
countries involved, however, make this hard to accomplish 
while American investors can get 6% bonds issued by such 
sound institutions as the Municipality of New York. 

While department officials admit it seems unlikely any- 
thing can be accomplished toward turning South American 
trade to the United States for several months at least, they 
are not hopeless that a way will befound. They are working 
out a plan the nature of which has not been disclosed, but 
which, it is expected, will be placed before American business 
men within a month, in the form of suggestions by Secretary 
Redfield as to a method of procedure. 





“Trade Opportunities in South America”’ is the title of a 
booklet just gotten out by the New Haven road for the benefit 
of manufacturers in its territory, whom it is seeking to 
arouse to the opportunities in South American trade. In 
' anticipation of the Latin-American Trade Conference which 
the New Haven is arranging to be held in Boston in Decem- 
ber or January, copies of this booklet are now being dis- 
tributed to manufacturers and boards of trade in Southern 
New England. The booklet contains information regarding 
trade conditions in South American countries, their financial 
systems, postal regulations and steamship service, and in 


addition the very latest figures to show what these countries 
have been buying from other nations. 


The new Federal Reserve banking system, permitting 
United States banks to establish foreign branches, the 
booklet points out, should be of great assistance in getting 
South American business. Attention is also called to the 
fact that the Panama Canal has brought manufacturers here 
nearer to the West Coast countries than those of Europe, 
and that Boston is nearer the Canal by a thousand miles 
than San Francisco and Los Angeles. From the figures 
printed in this book it is possible for New England manufac- 
turers to derive some idea of the possibilities for them in 
these markets. For example: Connecticut, Massachusetts 
and Rhode Island produce about 41% of the country’s output 
of cotton goods. Of the $14,000,000 of such goods imported 
by Chili in 1912, only $770,000 came from this country. 
Germany, whose trade is now cut off, supplied $3,400,000; 
Great Britain the rest. Argentina bought $35,700,000, of 
which $5,527 ,000 came from Germany, over $17,000,000 from 
England and only $445,300 from the United States. Of the 
$18,000,000 of cotton goods imported by Brazil, $3,800,000 
came from Germany, $11,000,000 from England and only 
$329,000 from this country. Rhode Island and Massa- 
chusetts produce 49.7% of the country’s woolen goods. 
Argentina bought over $10,000,000 of such goods in 1912, of 
which only $11,800 came from here, Germany supplying 
$2,000,000 and Great Britain $5,800,000. Chili imported 
$7,000,000, of which Germany supplied $2,445,000, England 
$3,200,000, and the United States but $8,900. Connecticut 
and Massachusetts factories produce 68.5% of the fire-arms 
and ammunition made in this country. Of the $4,450,000 
of such articles imported by Brazil, Germany supplied 
$2,480,000, the United States only $925,000. Peru bought 
$550,800, of which Germany supplied $172,000, England 
$123,000, and this country $102,300. 

About 42% of all the cutlery made in the United States is 
manufactured in Southern New England. Out of 906 tons 
of cutlery imported by Brazil, this country supplied only 
15%, while German articles comprised over 48%. 


Roger W. Babson of Babson’s Statistical Organization 
will sail on Jan. 21 on the steamer Kroonland for a compre- 
hensive trip around South America to inaugurate a confi- 
dential service for United States manufacturers and mer- 
chants. This service, which is open to subscription to per- 
sons contemplating such a trip, and those interested but un- 
able to go, is intended to supply the real facts concerning 
trade opportunities and credit conditions on this Southern 
| continent. 
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India House, Ine., an organized club incorporated at 
Albany on Nov. 5 for the encouragement of American foreign 
trade of the United States and the cultivation and perpetu- 
ation of American commercial traditions, opened its doors 
on Nov. 16 in the remodeled Cotton Exchange Building, 
Hanover Square. James A. Farrell, President of the United 
States Steel Corporation, is the President of the club and 
Robert Patchin, James R. Morse, Alba B. Johnson, Edward 
N. Hurley and Robert Dollar, Vice-Presidents; J. P. Grace, 
Treasurer; Willard Straight, Seerteary, and Robert H° 
Patchin, Corresponding Secretary. 








RAILWAY MAIL PAY INSUFFICIENT. 


The following letter, addressed by ex-President Taft to 
Frank E. Noyes, Manager of the ‘‘Parcel Post News,” in 
which it is admitted that the railroads have not been given 
adequate compensation for the carrying of parcel post, was 
made public this week: 


My Dear Mr. Noyes: 
I have yours of Sept. 25th. I regard the parcels post as one of the things 
which was initiated in my Administration, and which I am sure will be re- 
garded as a great step forward in methods of cheap transportation for the 
people. The same is true of postal savings banks. The machinery for 
the Post Office, it has been demonstrated, offers peculiar facilities for the 
conveyance of parcels. This was shown in Europe before we adopted the 
system and has been shown by its practice here since its adoption. There 
is one thing connected with the parcels post that ought not to meet the ap- 
proval of anybody, and that is that we have not given to the railroads 
appropriate compensation for the additional burden that they have to carry 
by reason of the parcels post, but after a time Congress will see its duty and 
make reparation in this regard, I hope. The postal savings banks and the 
parcels post have been long coming because of the opposition of both inter- 
ested and disinterested persons, but they are here now and it will be most 
interesting to watch their usefulness grow. 
Sincerely yours, 
wM. 


New Haven, Conn., Oct. 2 1914. 


BH. TAPT. 
Mr. Frank E. Noyes, Manager Parcel Post News, 
Marinette, Wisconsin. 





RATES ON WESTERN ROADS SUS- 
PENDED. 

Investigation of the railway freight rate situation in West- 
ern and Middle-Western territory was ordered on the 30th 
ult. when the Inter-State Commerce Commission suspended 
new tariffs filed by Western carriers which were to have 
become effective on the Ist inst. Under the Commission’s 
ruling the new schedules and the various regulations and 
charges for special services included in the tariffs cannot 
become effective before March 31 1915, having been post- 
poned ‘“‘pending hearing and decision thereon.’ In a 
general way the Western carriers sought to advance rates in 
conformity with advances recently applied for by Eastern 
carriers in the so-called 5% freight advance rate case. 
Among the important rates suspended were those proposed 
on grain and grain products, Chicago to Eastern seaboard; 
stone and granite, Boston to Western points; fresh meats, 
New York to St. Louis and East St. Louis, IIl., on which 
an increase of nine cents per 100 pounds (or from 50 to 59 
cents) was sought; coal, livestock, fresh meats, packing 
house products, hay, grain and cotton piece goods between 
Western trunk line territory and Southwestern points, and 
uncompressed cotton linters, concentrated and compressed 
in transit at Alexandria, La. As to grain and grain products, 
the suspended tariffs provided general increases of one cent 
per 100 pounds on ecarload shipments from St. Paul and 
other Northwestern points, from Chicago and St. Louis to 
points on the Atlantic and Gulf seaboards and between 
Chicago and Central Freight Association territory points. 





ADVANCES IN 





ARBITRATION OF WAGE SCALE OF WESTERN 
LOCOMOTIVE ENGINEERS. 

The hearings on the differences on the question of wages 
and hours between the 98 Western railroads and their loco- 
motive engineers and firemen were opened in Chicago on 
Nov. 30 before the arbitration board named under the pro- 
visions of the Newlands Act. As indicated in our issue of 
Nov. 21, the arbitrators are: W. L. Park and H. E. Byram, 
representing the railroads; F. A. Burgess and Timothy Shea, 
for the employees, and Judge Peter C. Pritchard and Charles 
Nagel, appointed by the Government. W.S. Stone, Grand 
Chief Engineer of the Brotherhood of Locomotive Engineers, 
and W. S. Carter, President of the Brotherhood of Locomo- 
tive Firemen and Enginemen, represent the men before the 
board, while the 12 members of the conference committee, 
with A. W. Trenholm as Chairman and with legal counsel 
including James M. Sheehan of Chicago, have been present 
on behalf of the roads. At Wednesday’s hearing it was stated 





that the number of men involved is 64,000, and not 55,000 








as currently reported. It developed in the course of the 
proceedings that the men intend to take the month of Octo- 
ber as a basis to calculate just what the requests of the men 
mean in a money sense. A statement emanating from the 
Brotherhood headquarters at Chicago, setting out the posi- 
tion of the members in the matter, was issued on the 28th 
ult. as follows: 

In general the members of the two Brotherhoods are asking for a stand- 
ard rate of wages and a standard day, with special rates of pay for overtime. 
They ask for a five-hour day in passenger service, with overtime based upon 
20-mile-an-hour running time. In freight service they desire a 10-hour-day 
basis. In hopes of standardizing wages among the employees on freight 
engines and trains in Western territory, the Brotherhoods have suggested 
that pushers, helpers, men on mine runs, belt lines, transfer lines, wrecking 
trains and other unclassified service be paid on a basis of through freight 
pay. 

It is stated that if the men are successful in securing their 
demands, something like $33,000,000 will be added to the 
pay-rolls annually. Judge Pritchard has been made Chair- 
man of the arbitration board and H. S. Milstead of Washing- 
ton Secretary. The proceedings for the men were opened 
by Mr. Stone, who in summing up said: 


We shall endeavor to show that during the past twenty-four years the 
Western railroads have made remarkable gains in productive efficiency by 
the installation of locomotives of greater tractive power. By the elimina- 
tion of curves and reduction of grades, remarkable increases in train-loads 
have been made. The burden of all of these economies in the interests of 
railroad investments is borne by the men in the transportation service. 
The effect on engineers and firemen have been three-fold: There has been 
increase in their labor and responsibilities; their productive efficiency has 
been greatly increased; their earning capacity, even at the slightly increased 
rates of payment they have received, has declined. We hope to show that 
these railroads, not satisfied with the present hard conditions, which have 
reached the limit of human endurance, are intending to add further to ex- 
isting train-loads, thereby increasing the labors and responsibilities of the 
engineers and firemen. 


Attorney James M. Sheehan, retained by the railroads, said 
he would reserve his opening statement until the presenta- 
tion of evidence for the employees informed him what line 
of defence would be required. He added: 


We will contend, of course, that the present rate of pay is full, fair and 
adequate. We have no quarrel with Mr. Stone as to the hgh class of men 
required to run locomotives, nor do we question their responsibilities and 
the arduous nature of their duties 


He remarked that wages were adjusted in 1910 by media- 
tion and arbitration, and that in his view the present arbi- 
tration should have to do, therefore, only with changes in the 
last four years. The representatives of the men set out to 
prove that every one of their sixteen demands, with two ex- 
ceptions of a comparatively minor nature, has the sanction 
of one or more railroads. In other words, concessions now 
demanded of all the roads are in actual existence on some 
roads, although no one road has granted all of them. 

At Tuesday’s hearing the “surprise test’? was denounced 
by the Brotherhoods’ representatives. Albert Phillips, Vice- 
President of the Brotherhood of Firemen and Enginemen, 
asked the board to abolish all tests the men call dangerous. 
‘There are instances,”’ he said, ‘‘where a line of freight cars 
is placed ona siding which connects with the main line, the 
rear car showing red lights, or the danger signal, for no other 
purpose than to give the crew of the approaching locomotive 
a surprise test. The crew is first shown a white light, which 
tells them the tracks are clear, and then directly in front is 
seen this freight train with the danger signals flashing. 
We hold that no such tests are necessary. We believe that 
safety first should apply. Such a test, however, coming with 
startling unexpectedness, may possibly cause both engineer 
and fireman to jump from the cab.” 








QUARANTINING CATTLE ON ACCOUNT OF DISEASE. 


By an order effective on Nov. 30 the Secretary of Agri- 
culture modified the quarantine for foot-and-mouth disease 
so that the meat supply would be released for use and the 
industry of feeding meat animals freed from obstacles over 
a large territory in the States of Wisconsin, Iowa and Illi- 
nois. The order permits the shipment of dressed calves, 
sheep and swine which are commonly shipped with their 
hides, hoofs and heads on, without restriction from the 
territory specified. An order raising the Montana cattle 
quarantine, with the exception of two counties, was issued 
by Secretary Houston on the 23d. The Department at the 
same time granted permission to the National Stock Yards 
at East St. Louis to send stock for immediate slaughter. 
The Detroit Stock Yards have also been reopened for 
business. Amendments modifying the foot-and-mouth quar- 
antine in the States of Michigan, Pennsylvania and Ken- 
tucky, signed by Secretary of Agriculture Houston, went into 
effect yesterday, the 4th inst. The amendments lift the 
quarantine on the Northern Peninsula of Michigan and 
on certain counties in the States of Pennsylvania and 
Kentucky. 
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Secretary Houston also released from quarantine a por- | few minutes before business began and the Sub-Committee 


tion of the Chicago Union Stock Yards so it may handle 
cattle shipments from territory outside of the quarantined 
areas. According to the Pittsburgh “Gazette” of the Istinst., 
trading in livestock was resumed in a moderate way at the 
Union Stock Yards at Herrs Island on the 30th under the 
supervision of the representatives of the Bureau of Animal 
Industry and State Live Stock Sanitary Board. 

Cheshire County, New Hampshire, has been quarantined 
by Secretary of Agriculture Houston, following the discovery 
there of a case of foot-and-mouth disease. 

A rigid quarantine proclamation, effective at once, barring 
shipments of cattle into New Mexico from every other State, 
whether or not the foot-and-mouth disease is prevalent 
there, and Mexico and Canada, has been issued by Gov. 
McDonald of New Mexico. 








BUY A BUNCH OF SHINGLES. 

The ‘“‘buy-a-bale-of-cotton”” movement has been followed 
by a propaganda to induce the buying of ‘‘a thousand feet 
of lumber or a bunch of cedar shingles’’. This movement 
is engineered by J. L. Sparling, Secretary and Treasurer of 
the Kelso, Wash., Commercial Club, who, in a letter ad- 


dressed to President Wilson, says : 

We have followed with interest the movement of ‘‘buy-a-bale of cotton” 
to help the growers of cotton remove their crop. Now, out here in the 
Pacific Coast our conditions are in very bad shape, our mills and lumber 
camps are closed or running with very small crews and, with our working- 
men out of employment business is poor. 

To better these conditions we would like to have you, as President, 
start a movement to buy a thousand feet of lumber or a bunch of cedar 
shingles. This would help to improve conditions out in this section if the 
people will take hold as they have in the cotton movement. 








ANSWER TO LIBELS AGAINST THE KRONPRINZ- 
ESSEN. 

In answer to the libel suits filed against the North German 
Lloyd Steamship Co., as ‘owners of the steamer Kron- 
prinzessin Cecile, justification of the latter’s action in turning 
back to America when bound for Europe at the outset of the 
war is set out in the papers filed by it on the Ist inst. as 
follows : 

A state of war existed between Germany, France and Russia before the 
date on which she could have arrived in due course at Plymouth or Cher- 
bourg, and even if she could have eluded the watchfulness of the French 
cruisers upon her arrival at Cherbourg would have been seized by the 
French authorities. In such circumstances it was impossible to reach 
Bremerhaven, her port of final destination, by passing through the English 
Channel and running the gauntlet of both French and British fleets. The 
only, other course open to the steamship was to make directly for Bremer- 
haven, in which case the specie consigned to France and England would 
have been seized by the German Government. 

Regarding the libel of the Guaranty Trust Co. of New 
York, consignor of $5,000,000 of the bullion, claiming dam- 
ages of $1,040,467, the answer asserts that under the mari- 
time laws of the United States and Germany, the captain 
had the right to protect his cargo and his ship from capture. 
It says also that the bill of lading under which the gold was 


shipped provided that the steamship should be at liberty | 


to put into a port of refuge. 





PARCEL POST TO GERMANY RESUMED. 


Resumption of the parcel-post service between the United 
States and Germany and Austria-Hungary was announced by 
Postmaster-General Burleson on Nov. 30. This action will 
make possible the sending of Christmas remembrances to 
Europe, which otherwise would have been impossible. An 
order to all postmasters, issued by the Postmaster-General, 
directs them, until further notice, to accept for mailing to 
the countries named all parcels which conform to the pre- 
scribed conditions of the international parcel-post service. 

Parcel-post packages are now mailable to all countries with 
which the United States has parcel-post conventions except 
Belgium, Turkey and the northern and northeastern parts 
of France, where military operations prevent a resumption of 
the service. Soon after the European war began, Germany, 
Belgium and France requested that the parcel-post service 
be suspended temporarily. The Austro-Hungarian Gov- 
ernment did not request a suspension, but the war caused a 
practical stoppage of the service. 





THE STOCK AND OTHER EXCHANGES. 


After remaining closed for almost four months, the New 
York Stock Exchange opened its doors on Saturday last 
(Nov. 28) for trading in bonds. There were no formal cere- 
monies and after the first burst of enthusiasm trading under 
he new eonditions started without a hitch. The minimum 
prices below which no trades were allowed were posted a 














of Three established itself ready to fix prices for inactive 
issues and pass on all questions as they arose. 

A step in the resumption of open trading in listed stocks 
was taken on Wednesday when the Committee on Clearing 
House of the New York Stock Exchange made public an 
official list of stocks selling at or above the minimum prices. 
Since this time a table of actual stock sales through the 
Clearing House, together with a table of bid and asked 
prices for stocks, is being issued twice daily and beginning 
yesterday (Friday) prices are also being recorded on the 
ticker. 

The following rulings were made by the Special Commit- 
tee of Five: 

November 30. 
32. 

The Special Committee of Five rules that on all loans of securities be- 
tween members, as well as on contracts for securities still unsettled, the 
interest to and including Nov. 30 must be paid on Dec. 1. 

33. 

The Special Committee of Five rules that all purchasers of bonds must 
promptly report to the Committee whenever such bonds are not delivered 
by 2:15 p. m. on the delivery day following the purchase. 

The following resolutions were also adopted by the Gov- 


erning Committee on Nov. 24: 

That on and after Dec. 1 1914 all deliveries for sales of stock must be ac- 
companied by a sales ticket stamped in accordance with the United States 
Tax Law, approved Oct. 22 1914, whether the delivery be made by ‘‘Clear- 
ing-House delivery ticket’’ or by certificate of stock (in addition to stamps 
required by the law of this State). 

That any wilfui failure on the part of a member to affix the stamps re- 
quired by the United States Tax Law relating to tax on transfers or sales 
of stock will be deemed by the Governing Committee an act detrimental 
to the interest and welfare of the Exchange. 

That assignments, and powers of attorney, or powers of substitution, 
whether detached, or endorsed upon certificates of stock and bearing a 
date of Dec. 1 1914, or subsequent thereto, must carry a twenty-five-cent 
(25c.) United States revenue stamp for each of said instruments. 

That a broker’s note or memorandum of sale of bonds must carry a ten- 
cent (10c.) United States revenue stamp. 

That in the judgment of the Governing Committee, any member of the 
Exchange who, by agreement or otherwise, directly or indirectly, assumes 


| or bears for his own account, or relieves his principal from any part of the 


stamp tax imposed by the Act of Congress approved Oct. 22 1914, is guilty 
of a violation of Article XXXIV of the constitution of the Exchange, 
relating to commissions. 

The New York Coffee Exchange reopened for unrestricted 
trading in futures on Nov. 30 after a suspension of almost 
four months. 








The Baltimore Stock Exchange will reopen to-day (Dee. 5) 
for restricted trading in both stocks and bonds. The follow- 
ing resolution was adopted: 

The Governing Committee authorizes the Special Committee of Five 
to arrange for trading on the floor of the Exchange beginning on Satur- 
day, Dec. 5, under restrictions, and to make the necessary rules covering 
such trading until the Exchange is reopened. 





The first meeting of the Indianapolis Stock Exchange since 
July 31 was held on Monday (Nov. 30) of this week. Quo- 
tations were received on the bond list only, following the 
policy of the various exchanges that are re-opening through- 
out the country. 





The reopening of the Philadelphia Stock Exchange on 
Monday of this week was without any unusual happenings. 
The Philadelphia ‘‘Ledger’’ says it was the general consensus 
of opinion after the close that the trading had been successful. 
Horace H. Lee, Secretary of the Stock Exchange and a 
member of the Special Committee, said: ‘‘We are very well 
satisfied with the results of the first day’s trading. It 
proved, for one thing, that fears of liquidation were exag- 
gerated. No doubt the position of the market will improve 
steadily from now on.”’ 

The authorities also decided that the first day’s trading 
was so reassuring as to warrant the resumption of quotation 
service over the stock tickers. 


Announcement was made on Friday that the Philadel- 
phia Stock Exchange, beginning Monday (Dec. 7) will 
issue official stock lists. 





As reported in these columns last week, trading under 
restrictions was begun on Wednesday of this week on the 
Pittsburgh Stock Exchange. A record of transactions is 
given on another page. 


The Richmond Stock Exchange has begun issuing its 
regular quotation sheet, the first list being dated Dec. 2 
1914. 


Regarding the reopening of the St. Louis Stock Exchange, 
H. S. Rein, Assistant Secretary of the Exchange, writes 
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under date of Nov. 30 that it is expected to reopen some 
day this week. Later newspaper reports state that business 
will be resumed on Monday, Dee. 7. 


Regarding the re-opening of the St. Paul Stock Exchange, 


the “Pioneer Press’’ of that city says, under date of Nov. 29: 

Following the lead set by stock exchanges in other large cities, the St. 
Paul Stock Exchange has decided to resume business. It has been closed 
down since the beginning of the war. 

This course of action was decided upon this last week at a meeting of the 
directors at the Minnesota Club, at which time also officers were elected. 
A. C. Dent, former Treasurer, succeeds A. M. Peabody as President; 
Norman Nelson, former Secretary, is now Secretary and Treasurer. All 
the directors were re-elected. 

“The bond market is again fairly active,’’ said President Dent, ‘‘and 
prices are back about to where they were when the exchanges of the coun- 
try closed. Conditions should improve steadily. As for our own exchange, 
we hope to increase interest in it and build up the volume of business 
transacted through it.’’ 

Meetings of the Exchange will be held every Tuesday at 11;45 a. m. 


Official announcement was made on Nov. 27 that the San 
Francisco Stock and Bond Exchange would open on Nov. 30 
for unrestricted trading in all listed securities, accompanied 
by the publication of quotations. The San Francisco 


‘Chronicle,’ under date of Nov. 28, says: 

The San Francisco Stock and Bond Exchange, foliowing the action of 
the New York Exchange, closed on July 30. Later, trading was resumed 
at the closing bid prices of July 30. ‘The restrictions were gradually re- 
moved, concessions being made from closing prices. Later, all restrictions 
were removed from unlisted securities, and finally from listed bonds. The 
only restriction that remains is on listed stocks, and this will be removed 
Monday (Nov. 30). During all this time only transactions have been 
published, bid and ask prices having been suppressed. On Monday 
(Nov. 30) full quotations will be published for the first time since July 30. 


Unlisted securities will be given much less publicity in the future. It is 
probable that members will be prohibited from posting quotations on un- 
listed stocks and bonds, in which case there will be no way for the public 


to obtain the information. 





The Washington Stock Exchange resumed on Monday of 
this week unrestricted trading in bonds after being closed 
since July 30. It is stated that a meeting was held at which 
the subject of the call of the stock list was discussed, but it 
was decided to make only the bond call at the present 
time. 





WAR REVENUE TAX DECISIONS. 

The War Revenue Tax Act went into full effect on the 
lst inst. The bill went into effect as to some of its features 
on Oct. 23, these features including the tax on beers and 
wines. On Nov. 1 the taxes on bankers, brokers, proprie- 
tors of theatres and circuses, tobacco dealers and cigar and cig- 
arette manufacturers took effect. The taxes which became 
operative on the Ist inst. are those affecting bonds, deben- 
tures, stock certificates, selling agreements and contracts, 
promissory notes, express and freight bills of lading, mani- 
fests and other shipping and sales memoranda, policies of 
insurance, or bond in the nature of indemnity for loss, 
entry or withdrawal of merchandise from custom houses, 
telegraph and telephone messages. 

On the Ist inst. announcement was made by the local 
Collector Charles W. Anderson of a special ruling of W. H. 
Osborn, Commissioner of Internal Revenue, intended to 
relieve from the penalties all those who made a reasonable 
effort to comply with the law but were unable to secure the 
necessary stamps at the required date. Mr. Anderson’s 
statement is as follows: 

By special ruling of Hon. W. H. Osborn, Commissioner of Internal 
Revenue, I will date all special tax returns Nov. 30 (thus relieving them of 
the penalties) until such time as the office is able to handle applications 
promptly, except in cases where I find that the special taxpayer has made 
no effort to file his returns prior to that day. In all cases where merchants 
are unable to secure documentary stamps for bills of lading, this office will 
permit shipments to go forward providing the shipper shall keep a careful 
record of the same and the stamps can be affixed or canceled when received. 
This ought to completely relieve the railroads and other shippers. 

Under date of Nov. 23 Commissioner Osborn issued the 
following instructions to bankers as to the method to be 
employed in arriving at the amount of undivided profits 
to be used in the basis of computing the tax: 

(T. D. 2064) 
Emergency Revenue Law—Taz on Undivided Profits. 

Method of arriving at undivided profits to be entered into the basis upon 
which tax on bankers, under the Act of Oct. 22 1914, is to be computed. 


TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Nov. 23 1914. 
To Collectors of Internal Revenue, Revenue Agents and Others: 

Subdivision 1, Section 3, Act of Oct. 22 1914, imposes an annual tax 
upon bankers of $1 upon each $1,000 of capital, surplus and undivided 
profits used or employed during the preceding fiscal year. 

Many inquiries have been received from bankers as to the proper method 
of arriving at the amount of undivided profits to be used in the basis upon 
which the tax is computed when such undivided profits have varied or 
fluctuated. 

In T. D. 19797, dated July 29 1898, it was held that the undivided profits 
should be figured for each business day, and the average thereof taken as 





the amount of undivided profits to*be used in computing the tax due. In 
many instances it is clear that such a method would be more or less im- 
practicable and involve too lengthy a calculation in arriving at the basis 
desired. Therefore, while perhaps the daily average of undivided profits, 
as set forth above, is the one absolutely accurate method by which to ar- 
rive at the amount to be entered into the total of capital, surplus and un- 
divided profits, this office will accept a return, under oath, from any 
banker where the undivided profits are computed in any manner whereby a 
fair and just amount is arrived at representing the average amount of the 
undivided profits employed by the bank during the fiscal year preceding the 
year for which the tax is due. 

It should be understood, in the event the amount of undivided profits 
arrived at by the banker is questioned, that the average undivided profits 
should be computed for each business day, as set forth in T. D. 19797. 

W. H. OSBORN, Commissioner of Internal Revenue. 


The Governing Committee of the New York Stock Ex- 
change last week notified its members that all deliveries for 
sales of stock would have to be accompanied by a stamp after 
Dec. 1 under the War Revenue Act. The announcement 
appears on another page under the heading ‘The Stock 
and Other Exchanges.”’ 

The Governing Committee of the Boston Stock Exchange 
has also adopted a resolution that the stamp tax in the State 
of New York and that imposed by Massachusetts, effective 
Dec. 1, and that imposed by Congress, effective Dee. 1, 
must be added to the regular commission. 


The Federal Reserve banks, it has been decided by the 
Commissioner of Internal Revenue, are not liable to taxa- 
tion under the War Revenue Act. Section 7 of the Federal 
Reserve Act provides that ‘‘Federal Reserve banks, includ- 
ing the capital stock and surplus therein and the income de- 
rived therefrom, shall be exempt from Federal, State and local 
taxation, except taxes on real estate.”” Commissioner Os- 
borne holds that there is nothing in the Emergency Tax Act 
which changes this exemption or imposes any new form of 
tax. One of the chief reasons for the decision was that the 
capital of the Reserve banks is essentially that of the member 
banks, which is taxed under the Act directly and regularly. 
To tax this capital again in the Reserve banks would be dou- 
ble taxation. Further, under the definition laid down in the 
Act, a tax on undivided profits or surplus would be placing 
a tax on the property of the Government itself, as all the 
profits of the Federal Reserve banks, after the payment of 
6% dividend to the member banks constituting the stock- 
holders of the Reserve banks, is seized by the Government as 
its own. Another reason advanced as a basis for the deci- 
sion was that the Reserve banks are not in fact commercial 
banks, but practically co-operative auxiliaries of the national 
banking system. 


In instructions issued to the New York bankers several 
weeks ago by the local Collector of Internal Revenue, Charles 
W. Anderson, attention was called to the special form which 
they are required to fill out under the War Revenue Act 
covering the tax period from Nov. 1 1914 to June 30 1915, 
and which was required to be filed by Dee. 1. The circular 
said : 

Owing to the numerous inquiries received at this office from bankers 
relative to the proper preparation of Form 457 (bankers’ return of special 
war tax), the following instructions are issued: 

1. When returns on Form 457 are to be made. 

Bankers are required to make, under oath, returns in duplicate on Form 
457, which can be secured from the Collector of Internal Revenue, covering 
the tax period from Nov. 1 1914 to June 30 1915, and have the same in 
the Collector’s hands before the close of the month of November. Failure 
to do so will cause a 50% penalty to attach. 

2. Determination of amount on which the tax is to be computed. 

In determining the amount of taxable capital (including surplus ana 
undivided profits) for the present fiscal year, the operations of the bank for 
the period between July 1 1913 and June 30 1914 will be taken as the basis. 
Where the items of capital, surplus and undivided profits fluctuate, the 
same will be averaged; and when such averages are made, a separate sheet 
showing how this average is arrived at should be attached to each return. 

3. Method of computing the amount of tax due. 

As the tax begins on Nov. 1, eight months only of the present fiscal year 
remain, the tax for which period will be 8-12 or 2-3 of what would be due 
for the entire year. For convenience, the tax is computed on 2-3 of the 
total of capital, surplus and undivided profits in even thousands, for 
example: 


RIEL c:i-bnni an tne ebn mei hand bee Aidnadacedenenane $25,000 00 
SE saccandubadhdndeshéends45ee0bcknebnn se eiannbenniean 12,500 00 
WE SE 92016. cuahaaecadseendtsesebeaatnaasibe ta 5,909 00 
GES sen db db ea Diddbe seek dbabUbd ha ds deuwdedehbekans $43 ,409 00 
Amount computed for period from Nov. 1 to June 30 1915, 
SS Ge Pee dk isbti bin dks desawecdscieen dbdtesdsnbee $28,666 66 
Areoas GF GAR G6. Gi Gal GHG Ol BOOn cc mccacucctscesccccecesn 28.67 


4. Disposition of returns. 

Returns in duplicate, properly sworn to in person before an officer au- 
thorized to administer oaths, who must attach his seal thereto, must be 
forwarded to the Collector of the District within which the bank is located. 


TRUST COMPANIES LIABLE ONLY ON EMPLOYED CAPITAL, 
SURPLUS AND PROFITS. 


A ruling that trust companies are liable to the tax only 
on such of their capital, surplus and undivided profits as is 
employed in whatever banking business they do outside of 
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receiving deposits and loaning or investing the same for the 
benefit of depositors has been made by the Commissioner of 
Internal Revenue, we learn from the New York ‘“‘Sun”’ of the 
1st inst. At a meeting of representatives of the trust com- 
panies of this city held on the 27th ult. at the office of 
Frederick Geller, counsel for the Farmers’ Loan & Trust 
Co., it was decided that the war tax of $1 on each $1,000 
of capital, surplus and profits imposed on banks and bankers 
is not applicable to the trust companies. The law stipulates 
that ‘“‘bankers shall pay $1 for each $1,000 of capital used or 
employed, and in estimating capital, surplus and undivided 
profits shall be included.” 

It is contended in the case of the trust companies that their 
capital and surplus is not employed in the banking business, 
but that their banking operations are carried on through the 
employment of their depositors’ funds which are not subject 
to tax. The present war revenue tax Act is similar to the 
emergency tax law passed at the time of the Spanish-American 
War in 1898; two trust companies protested against the tax 
at that time—the Farmers’ Loan & Trust Co. and the Central 
Trust Co.—and were successful in their proceedings to have 
the taxes paid by them refunded. 


So far as stocks are affected under the War Revenue Act, 
the regulations governing the stamp tax of the Act of 1898 
are largely to apply in the present instance. The old regu- 
lations, which govern the operation of the present tax, are 
set out as follows in the ‘Journal of Commerce : 


1. Whenever a corporation issues a bond, and there accrues to the 
corporation a benefit or consideration for issuing the same, the bond is 
subject to taxation. 

2. In reckoning the stamp tax on transfers of certificates of shares, 
the tax is reckoned on the face value. 

3. Transfers of stock-from guardian to ward subject to taxation. 

4. Preferred stock issue in lieu'of common stock not taxable when there 
is no change of ownership. 1 

5. Where brokers acting in behalf of their principals buy stock and 
receive stamped bills of sale in their own names, they may transfer such 
stock on the books of the corporation to the names of their principals with- 
out additional stamp tax. 

6. Certificates of stock of a foreign corporation, when sold or delivered 
within the United States, are liable to the same tax as certificates of stock 
of any domestic corporation. 

7. It has been decided that ‘‘puts’’ are not subject to tax, but ‘‘calls,’’ 
being agreements to sell, are taxable. 

8. When a certificate of stock is presented for transfer and the power 
of attorney on the back thereof is dated prior to December 1 1914, although 
the name of the transferee is not filled in until after that date, both the 
power of attorney and the certificate are required to be stamped. : 

9. No tax on the closing of a stock transaction caused by margin. being 
exhausted because of market going against speculator. 

10. In reckoning the stamp tax on transfer of certificates of stock, the 
tax is reckoned on the face value. In reckoning this tax, the fact that 
only part of the face value of shares subscribed for and issued has been 
paid by the shareholders is not to be taken into consideration. 

11. Where stock is sold at par value of $100, and upon which it appears 
that only $25 has been paid, the tax is to be reckoned upon the face value 
of $100 and not upon the $25. 

12. Where one certificate represents several shares, the tax of 2 cents 
on each $100 or fraction thereof is to be reckoned on the face value of the 
certificate and not on the face value of each separate share. 

13. Where stock is transferred for which no certificate has been issued, 
and the evidence of transfer is shown only by books of the company, the 
stamps should be placed upon such books. Where the change of owner- 
ship is by the transfer of a certificate, and the certificate contains a blank 
form of assignment on the back, which is filled in by the insertion of the 
name of the person to whom the stock is transferred, the stamp should be 
placed upon the certificate. 

14. In case of an agreement to sell or where the transfer is, by the 
delivery of the certificate, signed in blank, the name of the transferee or 
vendee to be filled in afterward, there should be made and delivered by 
the seller to the buyer a bill of memorandum of sale, to which the stamp 
should be affixed. 

15. Where certificates of shares were sold and delivered before Decem- 
ber 1 1914 entry or transfer on corporate books after that date does not 
require stamp. 

16. New certificates of stock issued to holder in lieu of original certi- 
ficate and remaining in his ownership do not require stamps. 

17. When certificate of stock is sold and stamp tax is paid on memoran- 
dum thereof, upon transfer of this certificate to purchaser's name no ad- 
ditional tax for such transfer is required. When one certificate repre- 
sents several shares of stock, however large the number of shares, on trans- 
fer of this certificate the stamp tax is to be reckoned on its face value ani 
not on the face value of each separate share of stock which it represents. 

18. Transfers of stock from parties occupying a fiduciary relationship 
to those for whom they held the stocks are transfers subject to taxation. 

19. A owns a certificate of 100 shares of stock; he transfers 50 shares 
to B; there are two certificates of 50 shares each issued in lieu of the 100- 
share certificate, 50 shares going to A and 50 shares to B. The tax im- 
posed is on the transfer to B; there is no tax on A’s transfer to himself. 


LAW AS APPLIED TO TRANSFERS OF STOCK. 


The following opinion has been given by the Commissioner 
of Internal Revenue concerning the war revenue tax in so far 
as it affects transfers of stock: 

“In regard to transfers of stock you are informed that the intention of the 
aw is to tax the original issue of certificates of stock and to impose a tax 
upon every change of ownership. When stock is transferred for which no 
certificates are issued and the evidence of transfer is shown only by the 
books of the company, stamps shall be placed on such books. Where the 





change of ownership is by the transfer of a certificate, and the certificate 
contains a blank form of assignment on the back, which is filled in by 
the insertion of the name of the person to whom the stock is transferred, the 
stamp shall be placed upon the certificate. 

“In case of an agreement to sell or where the transfer is by the delivery 
of the certificate, signed in blank, the name of the transferee or vendee to 
be filled in afterward, there shall be made and delivered by the seller to 
the buyer a bill or memorandum of sale, to which the stamp should be 
affixed. 

“Where certificates of stock are sold, and the tax has been paid and 
stamps affixed in the manner stated, when the transfer is made on the 
books of the company from the name of the party selling to the name of the 
purchaser, no stamps are required on the new certificate issued in lieu 
of those canceled. 

“If a transfer of shares of stock be made by an owner thereof to a broker 
merely for the purpose of having the broker make a sale thereof, and if the 
request for such transfer to the broker is accompanied by the broker's 
certificate that he has no ownership therein, the transfer being made to 
him merely for the purpose of making sale, such transfer to a broker need 
not be stamped. 

“Certificates of stock of a foreign corporation when sold or delivered 
within the United States is subject to the same tax as certificates of stock 
of any domestic corporation.’ 


Acting Commissioner of Internal Revenue Robt. Williams 
has decided that under the War Revenue Act a document 
appointing an attorney in fact to transfer stock is required 
to be stamped as a power of attorney, but a so-called power 
of attorney on the back of a stock certificate authorizing the 
Secretary to make the transfer is held not to be a power of 
attorney. We give this ruling below: 


POWER OF ATTORNEY AND TRANSFER OF STOCK. 
(T. D. 2056.) 
Emergency revenue law—Power of attorney to transfer stock. 

An instrument appointing an attorney in fact to transfer stock on the 
books of the company requires it to be stamped as a power of attorney, but 
an instrument authorizing the Secretary to make the transfer is held not 
to be a power of attorney. 

TREASURY DEPARTMENT. 
Office of Commissioner of Interna! Revenue, 
Washington, D. C., November 14 1914. 

Sir.—This office is in receipt of your letter of the 9th instant, asking for 
a ruling under Schedule A of the Act of October 22 1914. You make the 
following inquiry: 

1. Does the tax of 25 cents imposed in Schedule A on powers of attorney 
to sell or transfer stock apply to the ordinary formal power of attorney 
to transfer on the books? In other words, is the sale and the transfer of 
the stock itself taxed separately ? 

If this so-called power of attorney on the back of the certificate simply 
authorizes the Secretary of the company to transfer the same on the books 
of the company, it is held not to be a power of attorney within the meaning 
of the Internal Revenue Law. In that case the Secretary of the corporation 
cannot be said to be the agent or attorney for the transfer of stock, as the 
effect of the instrument is only to give the Secretary authority to do an 
Act which he is required to do by the by-laws of the organization when 
properly authorized, just as a Cashier of a bank is required to pay a check 
when the check is properly signed and presented for payment. In that 
case, therefore, this instrument would only be taxable as a transfer of stock. 
An instrument appointing an attorney in fact to transfer stock on the books 
of the company will require stamp as a power of attorney. 

Respectfully, 
ROBT. WILLIAMS JR., 
Acting Commissioner of Internal Revenue. 


A war-tax ruling of immediate interest and importance 
to investment bankers and other dealers in securities has 
been obtained by Caldwell, Masslich & Reed, counsel for 
Investment Bankers’ Association of America. They tele- 
graphed the Commissioner of Internal Revenue on Dec. 3 
as follows: 


Referring to ten-cent stamp tax on broker's note or memorandum of sale 
ssued by brokers or persons acting as such, must this tax be paid by deal- 
ers or other persons selling securities which they own outright and which 
they sell as principals and not as agents? Investment dealers throughout 
country anxious for immediate advice on this point. Greatly appreciate 
immediate reply. 


In a letter to the Commissioner confirming this telegram, 
Caldwell, Masslich & Reed wrote: 


The Secretary's office of the Investment Bankers’ Association in Chicago 
is receiving numerous inquiries on this matter, as are also the Chairman of 
the Legislative Committee in this city and ourselves. The investment 
dealers are very anxious to comply with both the letter and the spirit of the 
tax law. As to the letter of the law, there seems to be no doubt of the fact 
that dealers selling their own securities are not brokers ‘‘or persons acting 
as such.’ With respect to the spirit of the law, there is this important dis- 
tinction between the broker and the dealer; the broker acts for a principal, 
who naturally has to pay the tax, so that the tax is distributed and is not a 
burden on one particular business; in the case of the dealer, where he is 
himself the seller of the security, the tax nexessarily has to be paid by him, 
and in its aggregate would be an extremely heavy burden upon his business. 
He probably would make an effort to distribute it among his purchasers, 
but we doubt very much whether it would be possible in this way to dis- 
tribute the tax. 


The Commissioner’s reply, received Dec. 4, was: 
Tax on broker's note not applicable when party sells stocks which he 


owns himself. 
OSBORN, Commissioner. 


The following regulations as to the making of returns by 
those liable to the special tax under the War Revenue Act 
were announced by the Treasury Department on Novem- 
ber 5th. 
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REGULATIONS AS TO MA<ING OF RETURNS. 
(T. D. 2,039) 
Emergency Revenue Law—Special-Taz Returns. 
Special-tax returns to be rendered under Act of October 22 1914. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., November 5 1914. 
To Collectors of Internal Revenue: 

Every person, firm, or company liable to special tax under the Act of 
October 22 1914, should render a return and pay such special tax, as pro- 
vided in the case of other special-tax payers. As these special taxes take 
effect from November 1 1914 all such returns and payments for the remain- 
ing portion of the special-tax year ending June 30 1915, should be made 
during the present month or within the month in which the business is 
subsequently commenced. 

The returns rendered by such persons, firms and companies will be on 
Special Form lla, except in the case of bankers, whose returns will be 
made on Form 457, Revised. Blanks of these several forms and the 
required special-tax stamps will be furnished to collectors at an early date. 
The preparation and issue of stamps of the various denominations which 
would be required in the case of bankers are found te be impracticable 
and the taxes due from this class of special-tax payers will be assessed on 
a special bankers’ list as was done in the case of like taxes imposed by the 
War-Revenue Act of June 13 1898. 

Instructions as to the preparation of such lists will also be furnished 
at an early date. 

W.H. OSBORN, 
Commissioner of Internal Revenue. 


Note.—It is suggested that the widest publicity through the press, with- 
out cost to the Government, should be given to the list of new special taxes 
in effect on November 1, as shown by T. D. 2,035, Schedule of Taxes, 
and to the fact that return for these special taxes must be made during 
the current month. In the event that blank forms for returns are not 
received in time for persons to make return within the calendar month 
thereon, parties requesting same should be instructed to make a statement 
or return of liability on a plain paper, which can be received as a tentative 
return, relieving the party making the same from any liability to 50% 
penalty for delinquency. 


The following instructions were also issued concerning the 
preparation of bankers’ lists : 


INSTRUCTIONS AS TO THE PREPARATION OF SPECIAL BANK= 
ERS’ LISTS. 
(T. D. 2,045.) 
Emergency Revenue Law—Preparation of Bankers’ Lists. 
._ TREASURY DEPARTMENT. 
Office of Commissioner of Internai Revenue. 
Washington, D. C., November 6 1914. 
To Collectors of Internal Revenue : 

In view of the provisions of Section 3 of the Act approved October 22 
1914, imposing a special tax on bankers (for which special-tax stamps are 
not provided), each collector will, on or before the 10th of December 1914 
and on or before August 10 1915, prepare and forward to this office a 
special bankers’ list for the preceding month. 

This list will be prepared on blanks presrcibed for the regular assessment 
list, Form 23, and will be arranged alphabetically (first), by names of 
cities or other places, and (second), by names of bankers in each city or 
other place in which two or more banks are located. If the district com- 
prises two or more States or Territories, the names of the bankers should 
be arranged as above under the names of the}States and Territories, also 
alphabeticaily arranged. 

The heading of column 3 should be changed to read, ‘‘Amount of capital ,’’ 
and in this column will be entered the amount of capital, including the 
surplus and undivided profits, employed in business during the last fiscal 
year. 

In column 4 will be entered the period, as ‘‘8 months ending June 30 
1915’’, “6 months ending December 31 1915."’ 

In column 5 of the November list will be entered the amount of tax 
computed on the basis of eight-twelfths of the tax at $1 for each $1,000 
of capital reported in column 3 in each case, as provided above. 

In column 6 will be entered the basis of the assessment as now required 
by the regulations of this office, and in column 7 will be entered the date 
of the receipt of Form 457. 

Bankers whose returns are received after the special bankers’ list has 
been forwarded and those commencing business subsequent to the month 
of November will be reported on the regular assessment lists, Form 23. 

Collectors will receipt for the amounts assessed on the special bankers 
list on a special receipt, Form 23%. 

W.H. OSBORN, 
[Commissionerjof Internal Rezenue. 


War Revenue Taz asYApplied to Bankers. 
The following communication has been received by the 
Guaranty Trust Co. from the Commissioner of Internal 


Revenue, relative to the tax on banks and bankers : 

Replying to your communication of the 6th instant, you are informed 
that the special tax imposed on bankers under the provisions of Section 3, 
Act of October 22 1914, is due and payable duriag the current month. 
Inasmuch as such special tax now payable is only due for the eight months 
ending June 30 1915, special tax is imposed at the rate of 66 2-3c. on each 
$1,000 of capital, surplus and undivided profits employed during the fiscal 
year ended June 30 1914. 


INCOME TAX CERTIFICATES NOT TAXABLE UNDER WAR 
REVENUE ACT. 


The question as to whether certificates of ownership filed 
with coupons under the Income Tax Law are subject to 
tax under the War Revenue Act has been decided in the 
negative by William H. Osborn, Commissioner of Internal 
Revenue. The question came up in view of the clause in 
Schedule A of the War Revenue Act, which in imposing 
stamp taxes, says: ‘Certificates of any description required 
by law, not otherwise specified in this Act, 10 cents.”” The 
Commissioner has decided that the tax does not apply in the 
ease of income certificates, these not being within the 
meaning of the Act. The ruling is as follows: 





(T. D. 2,049) 
Emergency Revenue Law—Income Tax Certificates. 

Inconie tax certificates which are not required by specific statute, but 
by regulations only, are not subject to tax as ‘‘certificates required by law” 
under Act of October 22 1914. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., November 12 1914. 

Sir.—In reply to your verbal inquiry as to whether certificates of owner- 
ship, certificates of exemption, and other certificates required by the income 
tax regulations, but not by specific statute, are subject to tax as certificates 
required under the Internal Revenue Act of October 22 1914, I beg to 
advise you that they are not. 

While regulations made pursuant to and under authority of law as a rule 
have the force and effect of law, it is held by this office that it was not 
the intent of Congress to tax certificates which are required by regulations 
of the Department for its own purposes and not by any express provision 
of law. 

Respectfully , 
W. H. OSBORN, 
Commissioner of Internal Revenue. 


The following ruling indicating that certificates of deposit 
are not taxable under the War Revenue Act, was announced 


under date of November 14th.: 
CERTIFICATES OF DEPOSIT NOT TAXABLE. 
(T. D. 2,054) 
Emergency Revenue Law—-Certificates of Deposit. 
Certificates of deposit issued by banks not taxable under the Act of 
October 22 1914. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., November 14 1914. 
Sir.—In reply to your letter of the 11th instant, you are informed that 
under the Internal Revenue Act of October 22 1914,stampsare not required 
to be affixed to certificates of deposit issued by banks. 
Respectfully, 
ROBERT WILLIAMS JR., 
Acting Commissioner of Internal Revenue. 


PROMISSORY NOTES REPLACED BY NEW FORM OF CONTRACT. 

New forms of contracts, to be used in connection with call 
loans of Stock Exchange members in place of promissory 
notes, in view of the fact that the latter are taxed 2 cents 
on each $100, have been put into use. According to the 
“Times” of the Ist inst.: ‘In many instances, the custom 
has been not to give notes for these loans, but to make them 
under a general contract between borrower and lender, the 
loan being made in each instance on the pledge of collateral 
without its being accompanied by a promissory note. Bank- 
ers said yesterday that this practice was likely to become gen- 
eral now that a stamp tax has been imposed upon promissory 
notes. 

““At the 2-cents-a-$100 rate, the tax which, along with 
the other new stamp taxes, takes effect to-day, would amount 
to $20 for a one-day loan on $100,000. This would be equiv- 
alent to interest in excess of 7%. This charge would have 
to be added to the interest paid to the lender, so that for 
money borrowed for a day and re-borrowed from day to 
day, say, at 5%, the cost to the borrower would be above 
12% per annum. In order to avoid this, use is made of 
blanks containing agreements protecting the banks as to the 
disposal of collateral deposited under call loans, but calling 
only for receipts from the broker for money received, in- 
stead of promissory notes.” 

It has developed that the Treasury Department has issued 
a ruling to the effect that ‘‘Receipts accepted in lieu of 
promissory notes as evidence of money loaned must be 
stamped as promissory notes. Checks used in lieu of promis- 
sory notes must be stamped at the rate of 2 cents per $100.” 


In the case of promissory notes and insurance policies the 
regulations of 1898 are likewise to be used as a basis in the 


operation of the new law, these regulations being as follows : 

Promissory notes, except bank notes, issued for circulation, and for each 
renewal of the same, for a sum not exceeding $100, two cents; and for each 
additional $100 or fractional part thereof in excess of $100, two cents. 

A judgment note is a promissory note and is required to be stamped as 
such. 

Receipts accepted in lieu of promissory notes, as evidence of money 
loaned, must be stamped as promissory notes. 

Promissory notes under seal are taxable the same as other promissory 
notes and not as bonds. 

Checks used in lieu of promissory notes must be stamped at the rate 
of two cents per $100. 

Where a note or notes with detached interest coupon notes are given, 
each coupon note requires a stamp in addition to the stamp placed on the 
principal note. 

Interest coupons attached to bonds and surrendered as receipts for in- 
terest paid do not require a stamp. 

No stamp is required upon the transfer by indorsement of promissory 
notes. 

Where notes secured by a deed of trust are used as collateral, the deed 
of trust and the notes are required to be stamped not on the basis of their 
face value, but on the amount for which they are pledged (that is to say, 
the memorandum of their pledge must be so stamped.) This pledge of 
notes and deed of trust does not require to be stamped again because of 
renewals of the notes held as collateral if the pledge itself is not renewed. 
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Promissory notes which have matured and have been allowed to run | 


without suit are held not to be renewed by the payment of interest. This is 
looked uvon as a “forebearance’’ and not a renewal, the holder not re- 
linquishing his right of action for any stated period. 

It is also understood that some of the old regulations of 1898 relating 
to insurance contract will hold under the new law,and the Commissioner 
has announced that he will be guided by the terms of these old rulings. 
Among them it is found that: 

1. A tax will be assessed on insurance policies issued by foreign in- 
surance companies having agencies in the United States. 

2. Fire insurance policies, when assigned or transferred, will be taxed in 
proportion to the unearned premium. 

3. Marine insurance policies issued by foreign companies having no 
established agencies in the United States are nevertheless subject to the 
stamp tax when obtained by or through brokers residing in this country. 

4. Stamps must be affixed to premium notes as well as to policies. 

5. When the receipts of a mutual insurance company are invested and 
profit accrued, the policies are subject to taxation. 





THE TAX AS AFFECTING ODD LOTS. 
The war revenue tax will operate to force higher prices on 
purchases of odd lots, according to George P. Mellick of 
Carlisle, Mellick & Co., specialists in odd lots of stocks and 


bonds. Mr. Mellick was quoted on the 28th ult. as saying: 

For some years past the investing public could sell fractional lots of 
stocks at the bid price and could purchase fractional lots at the offered 
price of the 100-share market. When the Federal tax was imposed dur- 
ng the Spanish-American War, purchasers were obliged to pay one-eighth 
above the offered price of the 100-share market. Now that there is a new 
Federal war tax on all sales of stocks, in addition to the State tax of 2 cents, 
the odd-lot dealers will be forced to pay out of their own earnings 4 cents a 
share on all stocks which they sell to the public, and this is a burden which 
the odd-lot firms confess they cannot bear. In addition to this 4-cent tax 
as represented by the New York State and Federal tax, there will be addi- 
tional charges to the odd-lot dealers in the charge made to them for split- 
ng up or transferring certificates in small denominations, therefore, it 
looks as if the odd-lot dealers would be compelled in order to protect them- 
selves against loss, to charge % additional on all purchases made by the 
public. In other words, it will cost the buyer of an odd-lot either on a mar- 
ket order or on a ‘‘wait-for-a-sale’’ order \% more than it did heretofore, 
but the seller of odd lots will receive the bid price on the same basis as pre- 
vious to the adoption of the new Federal war tax. 


Stamps are called for on bonds accompanying a mortgage, 
but are not required on certificates of officers taking acknowl- 
edgment of deeds and mortgages; in issuing a notice to this 
effect the Treasury Department says: 


(T. D. 2060.) 
Emergency Revenue Law—Slamp Taz on Deeds and Mortgages. 
Stamp required on bond accompanying a mortgage; stamp not required 
on certificate of officer taking acknowledgment of deeds and mortgages. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., November 20 1914. 
Sir.—This office has received letters from parties in your district making 
inquiries in regard to stamp tax on deeds and mortgages under the Internal 
Revenue Act of October 22 1914. 
You are informed that a stamp is required upon the bond accompanying 
a mortgage. It comes under the provision for stamp tax of 50 cents on 
all bonds of any description, except such as may be required in legal pro- 
ceedings. A stamp is not required upon the certificate of the officer 
taking acknowledgment of deeds and mortgages. 
Respectfully , 
ROBERT WILLIAMS JR., 
Acting Commissioner of Internal Revenue. 


The war tax exemption so far as it concerns building and 
loan associations, is construed by Commissioner of Internal 
Revenue as exempting only stocks and bonds issued by such 
organizations. His ruling on the subject is as follows : 


EXEMPTION AS TO BUILDING AND LOAN COMPANIES APPLIES 
ONLY TO STOCK AND BOND ISSUES. 
(T. D. 2,044.) 
Emergency Revenue Law—Building and Loan Associations. 

The exemption of co-operative building and loan associations extends 

only to stocks and bonds issued by such associations or companies. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., November 9 1914. 

Sir.—This office is in receipt of your letter of the 26th ultimo in reference 
to liability of building and loan associations or companies under the internal- 
revenue Act of October 22 1914. 

In reply, you are informed that the exemption extended by the revenue 
Act of October 22 1914 to co-operative building and loan associations, &c., 
extends only to stocks and bonds issued by such associations or companies. 

The law appears clear on this subject in that it specifies ‘‘stocks and 
bonds issued by,’’ &c., and thereby excludes from such exemption all other 
taxable instruments which may be executed or delivered by the associations 
or companies contained in the provision. 

Respectfully, 
W.H. OSBORN, 
Commissioner of Internal Revenue. 


A Philadelphia delegation visited Commissioner Osborn 
on the 27th ult. to protest against the ruling as to building 
and loan associations. With regard to their protest Mr. 
Osborn is quoted as saying: 

The Philadelphians left a brief with me. I shall, of course, give the 
question my personal attention, but I am now inclined to believe that the 
relief which the building and loan associations are seeking will have to be 
brought about through congressional action. Without attempting to 
forecast my decision in the matter, I would say that it looks to me just now 
as though the decision would stand. 








A regulation indicating that registers’ and recorders’ deeds 
delivered on and after December 1 must bear the stamp 


tax, was issued as follows : 
(T. D. 2,042.) 
Emergency Revenue Law—Stamp Tax on Deeds. 

Deeds delivered on and after December 1 1914 must be stamped. Regis- 
ters and recorders are required to take notice that instruments are stamped 
before accepting for record. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., October 31 1914. 

Sir.—This office is in receipt of your letter of the 27th instant, in which 
you request to be informed, if it would be necessary, under the Internal- 
Revenue Act of October 22 1914 to attach stamps to a deed of real prop- 
erty dated, executed and acknowledged prior to December 1 1914, and 
also delivered prior to that date to a third party for account of the grantee 
named in the deed, the delivery, however, from such third party to the 
grantee named in the deed taking place subsequent to December 1 1914. 

In reply, you are informed that the deed should be stamped before de- 
livery, which takes place after the law goes into effect. 

You also request to be informed if a deed delivered to the grantee named 
therein subsequent to December 1 1914, could be recorded without the 
recording officer being required to see that stamps werejattached. 

In reply to this inquiry you are informed that Section 13 of the Act 
reads as follows: 

That it shall not be lawful to record or register any instrument, paper, 
or document required by law to be stamped unless a stamp or stamps of 
the proper amount shall have been affixed and cancelled in the manner 
prescribed by law. 

As this Section of the law will become effective December 1 1914 registers 
and recorders will be required on and after that date to take notice that all 
instruments required to be stamped are stamped before accepting same for 
record. 

Respectfully, 
ROBERT WILLIAMS JR., 
Acting Commissioner of Internal Revenue. 


The war revenue law requiring bills of lading to be stamped 
does not apply to local operators for the delivery of packages, 
baggage, &c., within the limits of the same town or city, 
according to a ruling of the Treasury Department which we 
quote below: 

(T. D. 2065.) 
Emergency Revenue Law—Bills of Lading. 

The law requiring bills of lading to be stamped does not apply to loca 
operators for the delivery of packages, baggage and such like, within the 
limits of the same town or city. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Now. 23 1914. 

Sir: In reply to your letter of the 13th inst., you are informed that mere 
ocal operators for the delivery of packages, baggage and such like within 
the limits of the same town or city are not required to give bills of lading. 
Although such operators may give a receipt for articles to be delivered, such 
receipt is not required to be stamped. A mere Carrier, as, for instance, 
a person with a horse and wagon, who does a local delivery business in a 
eity or town, is not included within the above requirements. The carriers 
which were intended to be included within the terms of Schedule A under the 
head of ‘‘express and freight,’’ are such as are engaged in the transporta- 
tion of express matter and freight from one place to another ia the ordinary 
course of commerce and trade. 

Respectfully, 
ROBT. WILLIAMS JR.., 
Acting Commissioner of Internal Revenue. 
Mr. 





CARRIERS REQUIRED TO SEE THAT STAMPS ON BILLS OF 
LADING ARE AFFIXED AND CANCELED. 

The following instructions have been issued at Washing - 
ton requiring railroads not only to see that war revenue 
stamps are affixed to bills of lading but also to see that they 
are canceled when the bill of lading is issued and delivered to 
the shipper: 

PP (T. D. 2059.) 
Emergency Revenue Law—Biils of Lading. 

It is the duty of the carrier to see that the stamp is duly affixed and can- 
celed when the bill of lading is issued and delivered to the shipper. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Nos. 18 1914. 

Sir: This office is in receipt of your letter of the 14th inst. calling atten 
tion to the provision of the Internal Revenue Act of Oct. 22 1914, raative 
to bills of lading. 

You inquire whether the whole duty of the railroad company is performed 
when it issues such bill of lading or whether it is the duty of the railroad 
company not only to issue the bill of lading, but to refuse to accept the ship- 
ment until the shipper affixes the necessary internal-revenue stamp and 
cancels it as required by law. 

In reply you are informed that this matter has received consideration, 
and it is the opinion of this office that it is the duty of the railroad company 
to see that the stamp is duly affixed and canceled when the bill of lading is 
issued and delivered to the shipper. 

In reply to your other inquiries in regard to messages sent over the lines 
on the railroad, you are informed that messages or dispatches of the offi- 
cers or employees concerning the affairs and service of the company sent 
over the wires on their respective railroads are exempt. If they do not re- 
late to the business of the company, the exemption does not apply. 

Respectfully , 
ROBERT WILLIAMS JR., 
Acting Commissioner of Internal R evenue. 

Mr. 





The Pennsylv ania Railroad has sent out the following no- 
tice to its agents concerning the requirements of the law as to 


bills of lading: 
On and after Tuesday, Dec. 1, every bill of lading, manifest or evidence 
of receipt for each shipment on a railroad, whether in bulk or packages, must 
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bear an internal revenue stamp of one cent in value, furnished by the ship- 
per. This must be done to meet the requirements of the Act of Congress as 
approved Oct. 22 1914. 

Accordingly, the Pennsylvania Railroad is sending to its agents specific 
instructions to govern them in czrrying out the provisions of the law. 

Revenue stamps will be sold at all post offices, and it is expected that 
shippers will obtain their supplies there, as the law requires that the revenue 
stamp for bills of lading must be provided by the shipper. However, as 
a@ convenience to its patrons, the Pennsylvania Railroad will endeavor to 
have its agents and conductors supplied with stamps, which may be sold 
to shippers. 

Some idea of what task it will be for the Pennsylvania Railroad east of 
Pittsburgh alone to see that the law’s mandates are carried out can be had 


from the fact that it issues some 50,000 bills of lading and freight receipts 
every day. 





In the case of filing bills of lading, the Commissioner 


of Internal Revenue makes the following ruling: 

On foreign bills of lading the Commissioner ruled in an open letter as 
follows: 

“This office_is,in receipt of your letter of the 27th ult, requesting a ruling 
as to whether or not a tax is imposed upon a through bill of lading from 
an interior point to a foreign port a part of which is necessarily an inland 
haul. You refer to the decisions of the Supreme Court in Fairbanks vs. 
United States, 181 U.S. 283, and the later decision in the case of Cornell vs. 
Coyne, 192 U. 8. 418, as bearing upon the case. This office has heretofore 
considered these twofdecisions and is of the opinion that the doctrine laid 
down in the case of Cornell vs. Coyne is more applicable to the present law 
than is the Fairbanks decision. ‘The latter was rendered in a case arising 
under the;War Revenue Act of June 3 1898, which imposed a tax of one 
cent on domestic bills of lading and ten cents on export bills of lading, which 
was clearly discriminatory. In the Cornell case it was held that it is not 
discriminatory to impose the same tax upon an article intended for export 
as is imposed upon the same article when intended for domestic consump- 
tion. 

“This office is of the opinion, therefore, that foreign bills of lading for 
direct shipment from the United States without inland haul are not taxable, 
but that where there is an inland haul the bills of lading are taxable as the 
same bill of lading would be for an inland haul alone.” 


The following ruling of the Commissioner dealing with the 
stamp tax as applied to insurance policies, and in which it 
is evidenced that State, county and municipal bonds are 


exempt from taxation, appears in the “Journal of Commerce”’ 
of the 2nd inst.: 


Every bond or obligation of the nature thereof, without regard to form, 
sealed or unsealed, with or without sureties, made by any individual, firm 
or corporation, to indemnify any person, corporation or other entity for 
loss, damage or liability, or for the doing or not doing of anything therein 
specified, and all undertakings, proposals or agreements of every charac- 
ter offering indemnity or guaranteeing validity to any person or thing, is 
subject to a 50-cent tax, unless the sureties thereon, if any are offered, 
consist of persons, companies or corporations transacting the business of 
fidelity (etc.) insurance, when the rate of tax and the only tax required to 
be paid thereon, will be one-half of one cent on each dollar or fractional 
part thereof of the premium charged. 

Bonds required in legal proceedings or such as are essentially necessary 
in matters pending before judicial tribunals are exempted specifically by 
the law from taxation. Such bonds would generally include those required 
of executors, guardians, receivers and other fiduciaries appointed by the 
court to care for or represent the interests of property or persons within the 
custody of the court. If s:mply appointed by any tribunal or officer to 
discharge other functions, the bonds so given are subject to taxation. 

All bonds given by State, township, county and sub-divisions thereof are 
exempt from taxation. 

Bonds given to a State for the performance of contracts, such as the con- 
struction of State or municipal buildings, or the discharge of other duties 
strictly for or in behalf of the State, when necessary to protect the State’s 
interests, are not subject to taxation. 

Certificates issued by State officers authorizing companies or their agents 
to do business within the State, or vesting private persons with authority 
to transact business of a private nature, not under State or municipal con- 
trol, are subject to tax. 

Bonds executed and delivered prior to the inception of the Act aforesaid, 
whether taking effect immediately or subsequent to the enforcement of the 
taxing Act, are not subject to tax. 

Certificates issued by State or municipal officers showing the authority 
of the person before whom the instrument is attested, attached to any bond 

ubject to tax, are subject to a tax of 10c., as provided by law. 


Regulations governing the payment of war taxes on tele- 
phone and telegraph messages, which became effective 
December 1, have been issued as follows by Acting Commis- 
sioner Williams. According to these regulations, messages 
transmitted over private leased circuits and relating exclus- 
ively to the business for which the circuit was leased, are 
held to be exempt from tax. 

1. A company shali make one report and one return for the company as a 
whole, and not for each of its exchanges and toll stations separately; such 
report and return shall be made to the Collector of Internal Revenue of the 
district in which the company’s principal office is located. 

2. Every company shall include in its report all taxable messages origin- 
ated by it, without regard to the ownership of toll lines used in transmitting 
those messages. Telephone companies receiving messages to be re- 
transmitted over the lines of a telegraph company, or telegraph companies, 
receiving messages to be re-transmitted over the line of a telephohe com- 
pany, will be regarded as the point where such messages originate. In 
such cases the company re-transmitting such messages will not be required 
to include the same in its monthly return. Where, however, a message 
sent over a telephone line is received directly from the sender, the company 
receiving and transmitting the same will, in such case, be regarded as the 
point of origin, and will include all such taxable messages in its monthly 
return. A reversed message shall be considered as originating at the point 
of collection. 

3. Reports and returns may be made by a company for its fiscal month 
or billing period to be filed within thirty days after the expiration of fiscal 
month; provided full return is made for the period during which the tax is 
to be collected. 





4. Additions may be made any month for errors on the previous month’s 
reports and returns. Reductions covering items reported in excess in 
previous months, not allowable. In such cases amended returns may be 
filed before assessment is made. Otherwise claim for abatement or refund , 
as the case may be, should be filed. 

5. Messages originating at automatic telephone stations, for each of 
which a charge of 5 cents or more was made, are subject to tax, and com- 
panies owning or operating such stations must include all such messages in 
their monthly returns. The method of collecting the tax from the senders 
of such messages is a matter wholly within the province of the companies 
receiving and transmitting the messages. 

6. All overtime telephone messages, where the initial rate is less than 
15 cents, but the total charge, on account of the overtime, brings the 
charge to 15 cents or more, are subject to tax. 

7. Messages transmitted over private leased circuits and relating 
exclusively to the business for which the circuit was leased, are held to 
be exempt from tax. Where, however, any such leased circuit is used for 
the transmission of messages other than above stated, return for all such 
messages for which a charge of 15 cents or more would ordinarily be 
made must be rendered monthly by the lessee. 

8. Messages or dispatches of officials and employees of the company, 
concerning the affairs and service of the company, and like messages or 
dispatches of officials and employees of railroad companies, sent over the 
wires on their respective railroads, are exempt from tax. Franked mes- 
sages, if of a privaet character, for which a charge of 15 cents or more 
would otherwise be charged, do not come within the exemption above 
referred to, and should be included in the return made. 

9. Messages of officers and employees of the United States Government, 
on official business, and like messages of State officials, are exempt from tax. 


In a notice issued by the Western Union Telegraph Co. on 
the Ist inst., attention is called to the fact that stamps can- 


not be used in paying the tax on telegrams; this notice says: 

Stamps cannot be used to pay the tax on telegrams. The Act providing 
for additional internal revenue taxes requires telegraph companies to col- 
lect on behalf of the Government from the person paying for the message 
a tax of one cent in addition to the regular charges for each telegram filed 
for transmission over their lines. The person paying for the message pays 
the tax to the telegraph company and the telegraph company in turn pays 
the tax to the Government. 

Therefore, revenue stamps purchased from the Government cannot be 
used to pay the tax on telegrams. The telegraph companies must collect 
the tax in cash, and cannot accept revenue stamps attached to messages 
in lieu of the cash. In the case of telegraph customers having charge ac- 
counts, a separate charge for the tax will be made on their monthly bills. 


The arrangements made by the New York Telephone Co. 
for the collection of the tax were explained by Vice-President 
Frank H. Bethell this week as follows: 


The preparations for the collection of the one-cent tax on all messages o 
15 cents or over has been a big job for the telephone company. A special 
piece of mechanism had to be devised and placed in all coin box telephones. 
This meant changing every coin box telephone in the system, a tremendous 
job in itself. The tax of one cent is to be inserted, as directed by the oper- 
ator, in the quarter slot in the coin box by the person who sends the message. 
By means of a mechanical device the tax payment will fall into a separate 
compartment in the coin box. 

Special preparations for billing regular subscribers correctly for the tax 
imposed on their messages of 15 cents and over also had to be made. New 
collection routines had to be prepared and new systems of accounting worked 
out. The telephone company has advised all telephone users of the new 
law and the methods put into effect for collecting the tax. Notices giving 
full directions have been placed on all public telephones, and all subscribers 
have been advised by means of a circular enclosed with their monthly bills. 
This circular explains the method of making the chargo for the tax and gives 
the digest of the law relating to it. 

The law applies not only to all messages on which the rate is 15 cents or 
more per message, but also to all messages on which the total charge, in- 
cluding overtime, amounts to 15 cents or more. Thus, while a single call 
at the rate of five cents bears no tax, should the conversation be prolonged 
over a period which would make the aggregate charge 15 cents or more, 
the tax of one cent is imposed. 

All telephone bills rendered during the life of this law will include a toll 
service statement that will show those messages on which the tax is to be 
levied, together with the amount of such tax. 

The law directs that this tax shall be collected from the person paying for 
such message or conversation and places the responsibility for collection 
upon the telephone company. 


SHIPMENTS OF NEWSPAPERS. 
Joncerning the tax on bundles of newspapers the Commissioner ruled: 

“1. There is no objection to the use of shipping sacks similar to the 
United States mail bags. 

“2. One shipment to a consignee requires one stamp. 

“3. Where there are two or more wagon loads of newspapers to be 
delivered to a railroad or express company as one shipment, such shipment 
would require but one stamp. 

“4. If the contents of a wagon delivered to a railroad or express company 
are one shipment, to one consignee, such contents require one stamp. 

‘*5. Bundles of papers taken by dealers or news companies from the office 
of the distribution to points outside of a county are not subject to tax. 

“6. Shipments from New York or Brooklyn to other points in Greater 
New York, not in the same county, are subject to tax. 

“7. Each shipment or bundle must be counted as one.”’ 

The following ruling was issued on broken packages of chewing gum: 

“In T. D. No. 19579 of June 27 1898, referring to the Act of June 13 
1898, it is stated that ‘All chewing gum in the hands of manufacturers or 
wholesalers or retail dealers on the first day of July 1898 is subject tothe 
payment of the stamp tax.’ 

“Since the provisions of the Act of Oct. 22 1914, in relation to chewing 
gum, are similar to the provisions of the Act of 1898, it is held that the 
above-mentioned provisions of T. D. No. 19579 also governs the enforce- 
ment of the present Act, and therefore all chewing gum, though in broken 
packages, should be stamped before being sold at retail.’’ 


Another of this week’s rulings, which deals specifically 
with foreign insurance companies in New Jersey, says: 

“This office is in receipt of your letter of the 23d inst., stating that under 
the law of the State of New Jersey foreign insurance companies and agents 
of such companies are permitted to transact business within the State only 
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after they have received from the Commissioner of Banking and Insurance 
of the State a certificate authorizing them to transact such business, and 
gnquiring whether or not the certificates are subject to stamp tax under the 
Act of Oct. 22 1914. 

“In reply you are informed that certificates issued by officers of the 
State in the interest of the State are not liable to tax. Certificates required 
by law issued by any department or office of the Government at the 
request of private persons, solely for private use, are to be stamped, the 
stamps to be furnished by the persons applying for the document, and they 
should be affixed before the document is delivered.”’ 





= = 


BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration in each case being 
$38,000. This is an unchanged price from the last preceding 
sale. 





—o——. 


A New York Cotton Exchange membership was sold this 
week for $9,500, the same as the last preceding transaction. 
paaes ae 


The ‘‘New York News Bureau”’ in a dispatch from Chicago 
dated Nov. 30 says that ten Board of Trade memberships 
have been bought within a week, five at $2,200 net to the 
buyer. 

an ene 

A Philadelphia Stock Exchange membership was reported 
sold this week for $3,500. The last previous transaction 
was for $3,100 in October. It was also reported on Dec. 1 
that $3,500 was bid for another seat. 


Qe 


At a meeting of the directors of the Guarantee Co. of North 
America, held at the head offices in Montreal last week, 
James G. Cannon, President of the Fourth National Bank of 
this city at the time of its recent merger with the Mechanics 
& Metals National Bank, was elected a director of the com- 
pany’s board and appointed an advisory director on its 
New York board. In the Guarantee Co. Mr. Cannon takes 
the place of his brother, Henry W. Cannon, who is resigning 
all his directorships. 

aatiiiadicn 
A’ request for information concerning their gross and net 
income, disbursements, &c., for the calendar or fiscal year 
1913 has been made to private bankers by the Treasury 
Department. The information is asked for in connection 
with the operation of the Income Tax Law; the particular 
points on which statistics are sought are : 


(1) Gross income, (2) deductions, including various items in connection 
with the conduct of the business specified in the circular; (3) net income 
on which individuals are subject to tax on their distributive interest, and 
whether or not; (4) names and post office addresses of all members of the 
partnership, with a statement showing their distributive interest in the net 
income, and (5) names and post office addresses of all persons who are 
citizens of the United States employed by the firm, either as members of 
the partnership, or in any capacity whatever to each of whom a salary 
or compensation in any form whatever was paid to an amount of $2,500 or 
more for services rendered from March 1 1913 to Dec. 31 1913. 


——_e——_ 


George G. Henry of the banking firm of Salomon & Co. 
of New York lost in his appeal to the Supreme Court at 
Washington, the latter having decided on November 30 
that he will have to appear in Washington to answer to the 
indictment handed down on February 10 1913 by the 
Federal Grand Jury of the District of Columbia. The 
indictment charged him with contempt for refusing to give 
the House ‘‘Money Trust’’ investigating Committee the 
names of certain bank officers who participated individu- 
ally as underwriters in the sale of the stoek of the California 
Petroleum Co. Mr. Henry’s counsel sought a writ of 
habeas corpus with a view to taking his client from the 
custody of U. S. Marshal Henkel, thus restraining his 
removal to Washington to be tried on the indictment. The 
application for the writ was dismissed by Judge Mayer of 
the U.S. District Court at New York in May 1913, and an 
appeal was thereupon taken to the U. S. Supreme Court, 
which, as indicated above, has decided adversely to Mr. 
Henry. In suing for the habeas corpus writ Mr. Henry’s 
counsel argued that Congress, in authorizing the ‘‘Money 
Trust’’ investigation, was usurping the visitorial powers 
vested in courts of justice and in the Comptroller of the 
Currency. Judge Mayer held that the questions were 
proper and within the authority of the Congressional in- 
vestigating committee. The opinion of the Supreme Court 
was written by Justice Lamar, and was concurred in by the 
other Justices except Justice McReynolds, who was Attorney- 
General at the time the proceedings were instituted. The 
case was not dismissed on the merits as to whether the 
accused was properly indicted, but the Court, following well 
established precedents, held that the jurisdiction of the 


Supreme Court could not be invoked in such summary way, 
and remanded the case by affirming the judgment of the 


United States District Court, refusing the writ of habeas 
corpus. 





The Corporation Trust Company, 37 Wall Street, is 
instituting a service on the War Tax Law, which includes 
copies of the law, regulations, rulings, &c., which are sent 
to the subscribers from time to time. 





David Lamar was found guilty on the 3d inst. of having 
impersonated Congressman A. Mitchell Palmer with intent 
to defraud J. P. Morgan & Co. and the United States Steel 
Corporation by seeking to lead them to believe that the 
Steel Trust investigation could be stopped. He was con- 
victed by a jury in the United States District Court in New 
York and sentenced by Judge Sessions to two years in the 
Federal Prison at Atlanta. The conviction was found on 
one indictment; there are still two other indictments against 
him. He furnished the same amount of bail supplied while 
the indictment was pending, namely $10,000; he is under 
$20,000 bail on the other indictments. The trial began on 
the Ist inst. Lamar’s counsel admitted the impersonation 
during the proceedings on Wednesday, but declared there 
had been no attempt to deceive. 





At the group meetings of the Missouri Bankers’ Associa- 
tion held during November Breckinridge Jones, President of 
the Mississippi Valley Trust Co. of St. Louis and Chairman 
of the Banking Commission of the State Association, con- 
ducted a campaign to secure the endorsement by the groups 
of the plan for a complete revision of the State banking laws. 
Mr. Jones’ accomplished his purpose, obtaining the unani- 
mous endorsement from the groups comprising all the banks 
of Missouri and representatives of at least 1,000 financiai 
institutions. The Group meetings were held during the 
past month in St. Louis, Kansas City, St. Joseph, Chilli- 
cothe, Canton, Perryville, Springfield and Nevada. The 
commission for the revision of the Missouri banking laws 
was appointed at the annual meeting of the Missouri Bankers’ 
Association in May last. Speaking on the subject at the 
meeting of Group 5, held in St. Louis on November 17, 
Mr. Jones said : 


The profound and widespread consideration of the principles of banking 
that educated the popular mind to the point where a Federal enactment 
was so very generally approved, has left that popular mind receptive to 
the consideration of a like comprehensive treatment of the banking laws 
of our State. 

New York recognized the situation, and more than a year ago appointed 
a commission composed not only of bankers but of a number of very 
prominent business men to revise its banking laws, resulting in a thorough 
revision of that law. 

A revision in Missouri becomes necessary to adjust the situation of the 
State banks to the Federal Reserve system. 

Under the Missouri law a bank cannot hold stock in another corporation. 
This must be amended so as to permit the State banks and trust companies 
to hold stock in the Federa: Reserve Bank and to use the Federal Reserve 
Bank for its reserves. 

The Federal Reserve Act changed the amount of reserves that had to be 
carried by national banks. To keep step with that move there must be 
a revision of the law in Missouri as to reserves. 

The Federal Reserve Act gives to national banks the right to accept 
paper payable at a future date, when growing out of foreign commerce. 
A bill has been introduced in Congress to enlarge this power, so as to 
nclude domestic as well as foreign commerce. The Federal Reserve 
Act can give no additional power to a State bank. The State bank must 
have its powers come from its creator, the State. Therefore, Missouri 
should give to its State banks and trust companies the right to accept 
paper, so as to put the State institutions on a par in that regard with 
national banks. This power to accept paper, when coupled with the dis- 
count system to be inaugurated by the Federal banks, will bring about in 
this country what is known as a general discount system, similar to that in 
vogue throughout the countries of Europe. The tendency will be to 
produce a distinct change in the methods of business on the part of na- 
tional banks, and so powers similar to these of the national banks in the 
matter of acceptance should be given to State banks. 

A State bank now has no express power to rent safe deposit boxes or to 
receive bonds, stocks or other property for safe-keeping, yet in the practi- 
cal working of nearly all the State banks the convenience of their customers 
requires the banks to do a certain part of this business. The law should 
recognize this and give such express power to the banks. 

Under the law as it now is in Missouri, a bank with only $10,000 capital, 
and of that half paid at the time of organization, can be organized in any 
city up to 150,000 in population. The required capital of a bank should 
be fixed in some reasonable proportion to the population of its home city. 
As to all banks hereafter incorporated it has been suggested that no bank 
of less than $25,000 capital should hereafter be incorporated unless its 
capital stock is full paid at the time of incorporation. 

The banks under our law are incorporated for not to exceed 50 years. 
A large number of banks in the State are approaching the expiration of 
their charters, and yet the law makes no adequate provision for the ex- 
tension of the charters or the transferring of the business to a new corpora- 
tion. 

New directors of a State bank need only have, under the law, two shares 
of the stock, and there is no requirement in this regard as to directors of a 
trust company. It is urged by many that every director of a bank or 
trust company with over $25,000 capital should own at least 10 shares 
of stock and at least 4 shares of stock if the bank has less than $25,000 





capital. 
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The general proposition is urged that the law of Missouri should be such 
that no bad bank should start and no bank should be allowed to get into 
a dangerous condition. There are certain standards of good banking and 
these standards should be put into the law, making a body of banking law 
not slavishly following the Federal banking law or the banking law of any 
other State, but suited to Missouri and to present and future conditions in 
Missouri. 

Such questions as the following are to be considered : 

A more wholesome restriction as to loans made to officers and directors 
of State banks and trust companies. Directors should be under oath 
the same as in national banks. 

That one financial institution should not own or have as collateral more 
than 10 or 15% of the stock of another financial institution. Do away 
with this idea of a chain of banks, interdependent upon each other. 

Prohibit commissions being paid for securing subscriptions to bank 
stock, so as to shut out the promoter who organizes weak banks, puts 
them in weak hands and then goes to another community to repeat the 
operation. 

Require publication of the names and capital of all proposed banks, so 
that the public and the Bank Examiner may have an opportunity to look 
into the character of the people connected with it. 

Require that the records of a bank should be kept for a certain given time, 
say five or six years, so that if there has been fraud, the evidence of it would 
not be destroyed. 

Make a definite provision as to the handling of deposits of minors and 
of deposits made on joint account of two individuals. 

Simplify the proceedings where deposits are claimed by two individuals. 

As trust companies in the main are receiving deposits like banks, make the 
same provisions as to reserve and restrictions on loans that apply to the 
banks apply to the trust companies. 

Prohibit the trust company that receives deposits from making the 
ordinary fidelity bonds, such as those of cashiers, public officials and the 

ike. 

Put the deposits of securities, now made by all trust companies with the 
Superintendent of Insurance Department, in the hands of the Bank Com- 
missioner. 

In so magnificient an agricultural State as Missouri we should have the 
most modern laws relating to rural credits or providing for land banks. 

The above are given as mere suggestions for questions to be considered. 

The Banking Commission of the Missouri Bankers’ Association is com- 
posed of seven bankers. The Governor of the State will be asked to add 
to this commission nine men who are not bankers, men of the highest 
type, representing different classes of business and different interests in 
the State, so that the public will know that the proposed legislation is 
not in the interests of the bankers as a class, but for the general welfare 
of the State. 


In addition to Mr. Jones, those’who were actively identified 
with last month’s campaign were Richard S. Hawes, Presi- 
dent of the Missouri Bankers’ Association; Vice-President 
W. C. Gordon of Marshall; Secretary, W. F. Keyser of 
Sedalia, and Treasurer Thornton Cooke of Kansas City. 


—_o——— 


Temple Bowdoin, a member of the firm of J. P. Morgan 
& Co. for a number of years, died on the 2d inst., following 
an operation for appendicitis. Mr. Bowdoin was born at 
Irvington, N. Y., in 1863. He was graduated from Colum- 
bia in 1885 and afterward spent two years in the Columbia 
Law School. Mr. Bowdoin accepted a position as clerk 
with Winslow, Lanier & Co. in 1887 and two years later be- 
came manager of the Stock Exchange house of E. & C. Ran- 
dolph. In 1891 he entered the office of Drexel, Morgan & 
Co., predecessor of J. P. Morgan & Co. and in 1893 was 
admitted as a partner. His father, the late George Sullivan 
Bowdoin, had been a partner of the samefirm. Temple Bow- 
doin was elected a member of the Stock Exchange in 1909. 
At the time of his death he was a director of the Niaga ra De- 
velopment Co., the Niagara Falls Power Co. and the Niagara 
Junction Ry. Co. 





J. Borden Harriman died in Washington last Tuesday, 
after a lingering illness at the age of fifty-one years. Mr. 
Harriman was a cousin of the late railroad magnate E. H. 
Harriman and was a member of the New York Stock Ex- 
change firm of Harriman & Co., which he formed with his 
brother Oliver Harriman, after leaving Princeton in 1885. 
He retired from active partnership in the firm in February 
1913 after his health began to fail. Every available means 
was tried to cure the digestive disorder from which he suf- 
fered when a trip to Carlsbad, Germany, last summer was 
attempted and cut short by the European war. Mr. and 
Mrs. Harriman were well known in New York society and 
Mrs. Harriman has always taken a prominent part in educa- 
tional and philanthropic work. Mr. Harriman’s father, 
Oliver Harriman, was a member of the old dry goods com- 
mission firm of Low, Harriman & Co., at Worth and Church 
Streets. 





Edward M. F. Miller, for thirty-five years a member of 
the New York Stock Exchange, died on the Ist inst. at his 
home in this city. Mr. Miller at one time was a member of 
the old banking house of Opdyke & Co. and later was Sec- 
retary of the Chicago Union Stockyards & Transit Co. He 
served as Treasurer of the Standard Trust Co. of New York 
prior to its consolidation in 1912 with the Guaranty Trust 
Co. Mr. Miller was fifty-nine years old. 


——¢———— 





F. Monroe Dyer of N. W. Halsey & Co. and R. A. Springs 
of Springs & Co., cotton brokers, have been elected directors 
of the Mutual-Alliance Trust Co. of this city. 





Charles J. Canda, Assistant Treasurer of the United 
States in charge of the New York Sub-Treasury under 
President Cleveland, and formerly Vice-President of the 
Western National Bank of New York (afterward merged 
with the National Bank of Commerce), died on Nov. 29 at 
his home in Summit, N. J. Mr. Canda began his business 
career as a clerk with Arnold, Constable & Co.; he also 
served as a clerk inthe Third National Bankand was later a 
Rapid Transit Commissioner, in which office he assisted in 
the laying out of the routes of the present elevated system. 
He served as President of the Cleveland Akron & Columbus 
RR. and President of the Ohio Central, and at the time of his 
death was President of the Canda Realty Co., 11 Pine St., 
and a trustee of the Texas Pacific Land Trust. He was 
seventy-six years old. 





° 


Gov. Glynn, it is stated, has declined to grant a pardon 
to William J. Cummins, formerly Chairman of the Execu- 
tive Committee of the failed Carnegie Trust Company of 
New York. Since March last he has been serving a prison 
term of not less than four years and eight months and not 
more than eight years and eight months, to which he was 
sentenced following his conviction on charges in connection 
with the failure of the institution. An unsuccessful attempt 
to appeal to the United States Supreme Court was made 
after his conviction had been upheld in October 1913 by 
the Court of Appeals at Albany. 


—_e——_ 


William Denison Morgan, who resigned last March as 
Cashier of the Aetna National Bank of Hartford, Conn., 
with the organization by him of the Morgan Bankers’ Ser- 
vice of New York, was arrested on Nov. 22 on a warrant 
charging him with having embezzled $52,470 obtained from 
the sale of stock of the Aetna Life Insurance Co. entrusted 
to him by the two daughters of George Hubbard, at one 
time Vice-President and director of the insurance company. 
The accused, who is said to have admitted the embezzlement, 
was held for trial on the 23d under $25,000 bonds; he be- 
came violently insane in his cell in the Hartford County Jail 
on the 26th ult. Mr. Morgan had served the Aetna Na- 
tional for twenty-three years; he entered its employ at eigh- 
teen years of age, in 1891, and was its cashier from 1899 
until his withdrawal early the present year. 








At a special meeting held recently the stockholders of the 
Mutual National Bank of Boston increased its directorate 
from fourteen to fifteen. Henry Howard of Boston has 
been named as the new member. 





Barker G. Hamill retired on Nov. 30 as Secretary and 
Treasurer of the Trenton Trust & Safe Deposit Co. of Tren- 
ton, N. J. Mr. Hamill has been identified with the insti- 
tution for fifteen years. He retires to engage in other busi- 
ness 





The directors of the Union Trust Co. of Baltimore at a 
meeting last Saturday elected John M. Dennis President of 
the institution. Mr. Dennis, who is President of the grain- 
exporting firm of Louis Muller & Co., as head of the trust 
company takes the place made vacant by the death last 
July of George Blakiston. Since Mr. Blakiston’s death 
Charles T. Crane had been serving as President pro tem 
of the company. Mr. Crane is President of the Farmers’ & 
Merchants’ National Bank of Baltimore, and the demands 
upon his time in connection with the affairs of the bank and 
his other duties operated against his taking the presidency 
of the trust company permanently. Mr. Dennis’s induction 
into the office was forecast several weeks ago with the 
purchase by him and his friends of the stock held by the 
estate of Mr. Blakiston. The amount of stock involved in 
the transaction was 1,356 shares, for which $88,140 was 
paid, or $65 a share. The company has a capital of $500,000 
in $50 shares. With the election of Mr. Dennis as Presi- 
dent of the trust company, Maurice H. Grapejhas been elected 
Vice-President and William H. Grafflin has been made 
Chairman of the Executive Committee. Mr. Grape is a 
member of the Executive Council of the Trust Company 
Section of the American Bankers’ Association. The board 
of directors of the trust company as now constituted con- 
sists of President Dennis, Mr. Grafflin, Carl R. Gray, 
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George F’, Randolph, Thomas O’Neill, William T. Shackel- 
ford, Gustav A. Schlens, Ferdinand A. Meyer, Frederick 
C. Seeman, Frank J. Caughy, Washington I. Tuttle, Vice- 
President Grape, Charles T. Crane, Charles E. Fink, John 
Keating of Cumberland and Henry H. Head. It is stated 
that at the annual meeting in April others will be added 
to the board representing strong interests both in and out 
of the city. 
einensilieiinens 

Gen. Lewis Seasongood, a prominent Cincinnati banker and 
the representative in that city of Heidelbach, Ickleheimer 
& Co. of New York, died in Atlantic City, N. J., on Nov. 29i 
He was for many years in the clothing bus ness in Cincinnat. 
with his uncle. Later he was a partner in the banking firm 
of Seasongood & Netter, which became Seasongood, Sons & 
Co., and was finally merged with the Equitable National 
Bank. Gen. Seasongood was a director of the Columbia 
Bank of New York, the Union Savings Bank & Trust Co. of 
Cincinnati and the Fulton Bag & Cotton Mills of Atlanta. 
He was seventy-eight years of age. 





The merger of the People’s Savings Bank, the Commercial 
Bank and the Old Second National Bank, all of Bay City, 
Mich., under the name of the People’s Commercial & Sav- 
ings Bank, became effective on Nov. 27. The new bank 
starts business with capital, surplus and profits of $545,000. 
Previous mention of the consolidation was made in our issue 
of Sept. 19. The officers of the consolidated institution are: 
James E. Davidson, President; C. R. Hawley and James R. 
Tanner, Vice-Presidents; James R. Watrous, Cashier; M. M. 
Andrews and C. H. Cook, Assistant Cashiers. 

caaiediieiee 

George B. Caldwell resigned this week as Vice-President 
of the Continental & Commercial Trust & Savings Bank of 
Chicago to become President of the Sperry & Hutchinson 
Co. and the Hamilton Corporation of New York. Mr. Cald- 
well has signed a five-year contract with the combination— 
one of the largest merchandising premium concerns; as Presi- 
dent he takes the place of the late T. A. Sperry, founder of 
the business. Mr. Caldwell was identified with the bond de- 
partment of the American Trust & Savings Bank of Cheago 
from 1902 until its absorption by the Continental National 
Bank in 1910, and became manager of the bond department 
of the Continental & Commercial Trust & Savings Bank 
with the creation of that institution in that year; he was made 
a Vice-President of the latter in 1912. Before going to 
Chicago Mr. Caldwell was an officer in the Merchants’ Na- 
tional Bank of Indianapolis. Previously he had served six 
years as a national bank examiner in Michigan and Indi- 
ana. Mr. Caldwell took a prominent part in the organiza- 
tion of the Investment Bankers’ Association in 1912 and was 
the first President of the organization. 





Frank Grutza, clerk in the criminal courts for over twenty 
years, has been appointed Cashier of the Mitchell Street 
State Bank of Milwaukee, Wisc. 

Snniltanitiais 

Samuel T. Hauser, former Governor of Montana, and iden- 
ified for over fifty years with various financial institutions 
throughout that State, died at his home in Helena, Mont., 
on Nov. 10. Mr. Hauser is said to have organized the first 
bank in Montana, and was responsible for the building of 
practically all of the older branch lines of the Northern 
Pacific. The First National Bank of Helena, now extinct, 
was one of the institutions established by Mr. Hauser. He 
retired from active life about two years ago. Mr. Hauser 
was in his eighty-first year. 

silncilipiniands 

The National Bank of Commerce, St. Louis, has just 
completed a re-arrangement,of its offices. A new door has 
been cut through the granite and marble wall on Broadway 
and the officers have been moved over from the southeast 
to the northeast corner of the building, where they have 
a clear view of both entrances and are in much closer touch 
with the patrons of the bank. The new quarters are ele- 
gantly fitted up. The primary object of the new plan was 
in line with the policy of the bank to handle the business 
with the greatest possible facility. Under this arrange- 
ment, the Collection Department, Note Tellers, &c., will be 
brought down from the second floor and located on the east 
side of the building, where they will be readily accessible 


to customers. 
——o——— 


Edward Beisbarth, Vice-President and Cashier of the 
Broadway Bank of St. Louis, has taken over 411 shares of the 





bank which had been held by the Bankers’ Trust Co. of St. 
Louis. Mr. Beisbarth thus acquires controlling interest in 
the bank, having been the owner of 155 shares before his 
recent purchase. The capital of the bank is $100,000, in 
shares of $100. IF. Ernest Cramer, of the G. Cramer Dry 
Plate Co., is President of the bank. 
Sibadihiiiadiilng 
W. W. Scruby, heretofore Assistant Cashier of the Dexter- 
Horton Trust & Savings Bank of Seattle, Wash., was elected 
Cashier and Secretary on the 24th ult., succeeding S. F. 
Rathbun, who recently resigned. R. H. MeMichael, 
Manager of the bond department of the Dexter-Horton 
National Bank of Seattle, has been elected Assistant Secre- 
tary of the State institution. He will continue to act as bond 
man for the national bank in addition to serving in his new 
capacity. . 
initia 
George W. Harris, for many years President of the First 
National Bank of Seattle, Wash., died at his home in that 
city on Nov. 13. A number of years ago Mr. Harris organ- 
ized the banking firm of George Harris & Co. of Seattle, which 
was afterwards enlarged and reorganized as the First National 
Bank. Later he became owner of the ‘‘Post,’’ one of the 
first daily papers in Seattle. A few years later Mr. Harris 
sold his interest in the paper and retired from active life. 
sbceutldinantei 
Irving Whitehouse Co., investment bankers, Spokane, 
Wash., are remembering their friends with a unique and 
useful leather signature blotter. The firm are the Spokane 
representatives of Stone & Webster, Boston, and make a 
specialty of investment securities of the Pacific Northwest. 
Ul ini 
Hon. Robert Jaffray, Vice-President of the Imperial Bank 
of Canada, was elected President of that institution on the 
25th ult., sueceeding the late Colonel Daniel R. Wilkie. 
Peleg Howland, a director of the bank, was elected Vice- 
president. E. Hay, formerly Assistant General Manager, 
was appointed to succeed Mr. Wilkie as General Manager, 
the latter having served in that capacity as well as in the 
presidency. W. Moffat, formerly Chief Inspector, takes 
Mr. Hay’s place as Assistant General Manager. 
iolialiiadiliais 
The merger of the Metropolitan Bank (head office Toronto, 
with the Bank of Nova Scotia (head office Halifax) became 
effective on November 14. Particulars regarding the 
amalgamation, as a result of which the Metropolitan Bank 
ceases to exist, were given in our issue of August 1 and 
October 3. With the completion of the merger, W. D. Ross, 
who was General Manager of the Metropolitan Bank, enters 
the Bank of Nova Scotia as a director, and will be actually 
associated with the Bank of Nova Scotia until all the details 
in connection with the transfer of the business of the Metro- 
politan to the Bank of Nova Scotia are concluded. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


November 19 1914: 
GOLD. 

This week the inflow of gold was again very considerable. Receipts were 
notified by the Bank of England as under: 

Nov. 12__£1,293,000 in bar gold. 

Eeae iiwne”6hCU™ ee 

13_. 2,481,000 ‘* U.S. A. gold coin. 
| 6,000 ‘* bar gold. 

16... 110,000 ** U.S. A. gold coin. 

As no withdrawal took place for abroad, the net influx was £3,007,000, 
after a deduction of £1,000,000 set aside on account of the Treasury 
Currency Note Reserve, making the total of that Reserve £12,500,000. 

The output from the Transvaal mines for October 1914 amounted to 
£3,116,754, compared with £3,051,701 in October 1913 and £2,982,630 in 
September 1914. 

Australia has been added to the outlying portions of the British Empire 
where gold can be deposited for account of the Bank of England, and for 
which it is prepared to make payments here on account. 

SILVER. 

The tone of the market is less flaccid. 

A fairly constant stream of buying orders set in from the Indian Bazaars, 
but all of these have not been capable of execution, because, in the majority 
of cases, limits were set at too low a figure to keep pace with the rising 
prices. Nevertheless, the shipment to India this week is considerable. 

The low price—22%d.—current last Friday and Saturday—the lowest 
for nearly six years—proved tempting to Indian buyers, but it was not at 
all tempting to sellers on this side, and the market shrank to the smallest 
of proportions. 

The sharp rise on Monday to 2254d. was evidence that some substantial 
recovery had to take place before supplies could be available to any con- 


| siderable extent. 


Even after the rise of 4d., there was no freedom in selling, and suc- 
ceeding rises were recorded until yesterday, when the price was fixed at 
22 15-16d. 

To-day a slight reaction ensued to 22%d. 
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An Indian Currency ‘Return on the 15th Movember + was as follows: 


DOE 00 Cs hn adds seaneenndedeeenettwhanen Rs.61,12 Lacs. 
re Ce er es nck ccduneosrue eu secheeeeneuase Rs.31,42 
OO ee en ee ee ee eee ee Rs. 8.05 os 
pe ee a Re: Rs.10,00 ‘ 
GRE Ok ES ct c cc acesacwte neces ubbueaeenseawesce Re. 7,65 ‘* 
SORE EEE SNES kat ond ccmwensuncdaseeéussaewesns Rs. 4,00 “ 


Since the return of October 7th, when the gold holding in India was 
shown as 3.78 lacs, there has been a steady inflow of gold amounting to 
over £2,800,000 between October 7th and November 15th. 

The stock in Bombay is 3,400 bars, compared with 3,300 last week. 

A shipment of 1,200,000 ounces has been made from San Francisco to 


Hongkong during the week. 


The quotation to-day is 9-16d. above that fixed a week ago. 
Quotations for Bar Silver per oz. standard: 


No 


Nov. 13. 23% cash [ 


14_.22\% 

16_.22% , fixed 

17_.22%4 4) 

18..22 15-16 ‘ | forward U. 

19_.22% | delivery. 
Av. for week _ _ 22.572 cash | 


Bank rate 








quotation Bar gold per oz. standard__77s. oe 
French gold coin, per oz__. Nominal 
for German gold coin, per 0z__Nominal 
8S. A. gold coin, per oz__ Nominal 


Pacific and Other Western Clearings brought forward 


from first page. 


November. 


| 
' 
Clearings at --—--- —_—_—-——_ ——— - 
} Inc. or 
1914 1913 Dec. 
t g $ o 
San Francisco. j213,238,240218.738,498, —2.5 
Los Angeles | 85,134,849 97 {677,966 —12.8 
Seattle. - - | 48,364,607, 57,677,350 —16.1 
Portland -_.--| 48,568,431, 54,089,787 —-10.2 
Spokane 15,698,363 19,847,844 —20.1 
Salt Lake City, 32,394,181) 36,111,746 10.3 
Tacoma_.--.-| 8.901.815 9,118,451. —2.4 
Oakland 13,916,869 14,852,923 —6.3 
Sacramento | 9,360,945 10,182,322) —S8.1 
San Diego 7,164,160; 8,705,198| —17.7 
Fresno _- 5,958,105' 6,086,459 —2.1 
Stockton | 4,509,227 4,364,355 +3.3 
Pasadena.__...| 3,075,468 3,486 597| —11.8 
San Jose | 3,372,504) 2,923,714, +15.3 
North Yakime!| 1.896,796 2,223,988| —14.7 
Boise - { 3,100,000 3,247,672 4.3 
Ogden ......-| 5,233,414 4,352,330) +20.2 
Reno _. 1,162,205 554,633 —-25.2 
Santa Rosa. .| 1,030,104 1,280,761| —19.5 
Long Beach | 2,110,000 Not incl. Anjtotal. 
Total Pacific 12 2,080 ,283'5 556, 312 2,55 —7.95 





283,007 ,462 
101.749.163 
160,775,452 
94,585,166 
95 197, 684 
48,544,800 
42,772,313 
40,650,340 
33,282,230 
19, 080, 828 
35,305,080 
38,730,648 
12,867,210 
11,624,815 
14,980,881 


5 ,992,701,158 


Eleven Months. 





1914. 1913 
s $ 
2,295,353, 203 2,400,914, 470 
1,061,466,488 1,109,343,361 
582,446,594 606,894,228 
532,183,199 574,786,653 
185,169,717 199 O17 821 


297,917,447 
123,459,204 
172,571,117 
100,133,338 


41 86 305 
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Kansas City__ 293,292,372 246,283,544 + 19.1 2,692,352,565.2 605 744 454; +3.3 
Minneapolis 1146 287 315:134 745 154 +8.61 231 417 1601 181 396, 438) +4.2 
Omaha. ----.- | 71,609,825 76,870,908) —6.8 804,825,691) 832.583,463! —3.3 
St. Paul } 52,861,102) 53, 034, 661 —O0.3 528,321,460 480,788,2144 +9.9 
Denver . $4,461,398 46,272,429, —3.9 417. 836,291 438,323,259; —4.7 
Duluth | 40,088,235 32, 780, 349) +22.3| 229,450,077; 225,307,660) +4+1.8 
St. Joseph 1 31,655,926¢! 32,725,837 —-3.3 327,134,108) 368,558,641, —11.2 
Des Moines | 19,026,371 22,012,299' —13.6, 255,891,742) 245,740,309; +4.1 
Sioux City 12,259,894) 14,100,393 —13.1 157,137,708, 158,822,893; —1.1 
Wichita | 15,009,000 13,762,69€ +14.8 162,059,908 161,320,519) +0.5 
Topeka __.-.. | 6,675,122 6,936,335 —3.8 74,660,104 79,421,867| —6.0 
Lincoln __.._.} 9,183,345 8.273.581 +11.C 99,263,850 90.885'852 +9.2 
Davenport } 5,590,997 6,990,689. —20.0 7.119.604 83,815,027, -—-8.0 
Cedar Rapids 6,890,160 6,552,240 +5.2 85,260,342 79,424,312; +7.3 
Fargo | 8,602,634 2,937,166 +192.9 52,614,191 23 ,462,137'+ 124.3 
Sioux F alls } 4,208,566 3,870,603 +8.7 45,087 ,237 36,588,650, +23.2 
Colo. Springs.| 2,648,058) 2,621,152 +1.0° 29,767,154) 30,826,545) —3.4 
Pueblo. — 3,715,201| 3,814,727 —2.6 30,856,561 31,270,399' —1.3 
Fremont | 1,721,112; 1,275,530 +34.2 18,440,419 16,390,219) +12.5 
Hastings | 1.032.976 740,491 +39.5)  10,207,27¢ 9.555.848, +68 
Aberdeen_____| 3,324,621, 2,022,550 +64.4° 27,301,159, 20,012,645) +36.4 
Waterloo } 5,530,544! 5,941,896 —6.9 67,599 466 75,667,279) ot # 
Helena... . 6.059.796 5,898,051 +83.1 44,269,006 51,836,260, +4.7 
Billings __- | 3,069,744 2,875,638 +6.7 21,009,713 20 492,867) +2.5 
—— a ee 2,517,586, 2,948,949 —14.6 29,996,756 35,410,650, —15.4 
Grand Forks... 2.156.000 2,096,000 +2.9 17,975,400 17,982,900| —0.04 
Lawrence ; 993 329 939,822) +5.7 10,128,884 10,607,780| —4.5 
Iowa City as 1,050, 900 81,030,681 _*! 9 11,702,673 11,498,369 +1.8 
Tot.oth.West $02,293, 2 51 740, 324, 67 +84 47,559,556,505.7,423,735,456 +2. 
! 
} Week ending November 28. 
Clearings ct—- |— ——— - a 
mec. 
| 1914. 1913. Dec. 1912. | 1911. 
: $ % | $ $ 
San Franciseo...} 43,955,183] 44,808,507] —1.9] 46,698,264] 46,762,259 
I.os Angeles... ..| 16,792,034 18,891,311} —11.1 23,475,251 18,849,957 
Seattie........ } 10,167,160 12,410,048] —18.1 10,889,966 10,466,725 
Portland _..-- ? 9,400,000 10,536,670} —10.8 9,195,072 9,467,490 
Spokane__. “| 2,877,595 3,856,358) —25.4) 3,860,566 3,490,451 
Salt Lake C ity- 6,340,137} 6,873,795| —7.7 5,807,076 6,719,680 
Tacoma. 1,624,737) 1,647,043 —1.4) 2,866,708 2.593.251 
Oakland — 2,786,297 | 3,050,173 —8.7| 3,325,731 3,363,534 
Sacramento. ---..} 1,703,908) 1,888,306 —9.8) 2,046,505) 1,605,258 
San Diego..-..-. | 1,369,969) 1,599,247} —14.4 2,254,995] 1,800,000 
Fresno ee 1,187,008} 1,142,241 +3.9) 1,153,977 797,331 
Stockton ...-.-.. | 973,931) 893, 479) +8.9) 914,663 937,149 
Pasadena 672,426) 826,667| —18.6) 1,080,718 760,020 
San Jose 676,316) 518,254 + 30.5) 690,625 750,000 
North Yakima 391,714) 460,000) —15.0} 464,022 396,271 
Reno , j 209 502) 320, 000) —34.5) 292,581 255,000 
Long Beach _- 31,375) Not Inet. in to|tal. 

Total Pacific 101, 127,917) 109,722, 099) —7.8} 115,016,300}; 109,014,376 
Kansas City... -} 59,582,882 47,607,269) +25.1| 50,151,310) 43,478,712 
Minneapolis -- 30,407,081 26,076,4 57| + 16.6 28,676,725) 22,000,000 
i, ee 15,304,391 15,587,944; —1.8} 15,469,444) 12,168,041 
ee 10,391,658 12,412, 892) —16.3) 12,843,351) 11,530,862 
Denver _. j ie yg th 9,301,205 9| +4.8] 8,931,106} 8,404,683 
Duluth | ‘vanes 492 6,429,435) +15.0) 8,912,806) 41840,952 
St. Joserh_- | »207 ,259 6,160,643 +0.8) 5,616,613) 5,655,427 
Des Moines #33, 784 3,752,121; —3.2 3,553,550) 3,162,112 
Sioux City 2'380,204 2'718,3: 38| —J2.4| 2,310,858} 1,975,905 
Wichita | 3,020,155 2,805,297} +7.7) 2,981,485) 2,578,161 
Tepeka 1,239,260 1,357,803| —R.7/ 1,342,143} 1,129,536 
Lineoln e | 1,885,114 1,706,953; + 10.5) 1 $12,301) 1,463,473 
Davenport 1,161,474 1,312,134) —11.5| 1,585,035} 1,500,000 
Cedar Rapids 1,269,014 1,350 246) —.0) 1,401,230} 984,453 
Fargo on 1,428,495 511,698) | + 179.0) 442,12 654,202 
Colorado Spring gst 573,925 57 51184) —0.2) 612,705 600,000 
Pueblo | 677.361 656,537 + 3.2} 671,407 523,542 
Fremont 315,722 283,611) +11.3 225,003 233,163 
Hastings ..---- 215,581, 159,665 + 35.1) 162,740 181,169 
Aberdeen__.-..- 646,301 308,818) + 109.4) 325,000! 311,565 
Waterloo.-.-...| 1,144,213 1,130,017; +1.3| 1.066 654| 825,321 
PE « casbécea 1,001,158} 1,128,550; —11.2) 982,521) 1,101,574 
ae 547,086) 552,408) —1.0) 532,804| 483,569 

Tot. otherWest! 160,174,754) 143 885,222 7 11.3) 150,208,914 125,787,122 





LW RUDROSROWR 


Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of November 1914 show a decrease 
from the same months of 1913 of 24.0%, and for the eleven 
months the loss reaches 11.5%. 














| November. Eleven Months. 
Clearings at- 

| | Inc.or Inc. or 

1914. 1913. Dec. 1914. 1913. | Dec. 
Canada— ¢ $ % $ | % 

Montreal ___ 201,353 1029) 244,3 344,774) —17.6|2,433,363,124|2,627,627,214) —7.4 
Toronto ____ 150,132,944/ 186,790,061; — 19.6/1,858,722,905/ 1,979,463, 618) 1 
Winnipeg ___ 148,927 ,216| 209,574,750, —28.9/1,255,516,376 : 461,072, 379! —14.1 
Vancouver. 28,519,737) 47,711,848; —40,2}] 396 "762,145 559,108,260; —29.0 
Ottawa... 18,119,824) 18,610,978; —2.6] 189,750,959} 189,266, 527| +0.3 
Quebec... - 14,025,754| 14,295,724 —2.6| 152,394,103] 150,736,197; +1 1 
Hatifax.___- 7,812,491 8,628,913) —9.5 91,917,071 95,365, 7444 —3.6 
Calgary ..--| 14'822'508 23,540,731| —37.0| 186,679,960 26,413, 980) —17.5 
Hamilton___| 10,999,870) 14,811,276) —25.7] 137,344,916} 169,539,450) —19.0 
St. Jobn_-_-_- 6,095,734| 6,658,137) —-8.5 71,708,723 75,720,624, —5.3 
Victoria ___- 8,168,812) 12,772,795! —36.0} 114,058,85¢] 163,716,947) —30.3 
London __-_- 6,537,113) 7,214,862; —9.4 78,482,474 82,678,873) —B5.1 
Edmonton_-_! 10,333,744) 20,277,789} —49.0] 146,397,691] 194,977,529, —24.9 
Regina... -- 8,790,004| 13,616,684) —35.4 90,284,517; 118,731,034; —24.0 
Brandon -_-- 3,000,000) 3,717,624) —19.3 23,£90,950 28,790,725, —16.7 
Lethbridge _| 1,614,260) 3,139,927) —48.6 19,562,825 26,147,&:% 25) —25.2 
Saskatoon _. 4,900,000! 9,262,522) —47.1 55,099,536 87,619,699| —37.1 
Moose Jaw- 4,026,808; 6,180,731} —34.9 41,935,014 55,142,554) —23.9 
Brantfcrd __| 2,052,314) 2,698,439) —24.0 26,405,659 29,678,625; —11.0 
Ft. William — 2,850,000; 4,747,111) —40.0 36,514,685 44,519,578) —18.0 
New Westm. 1,244,551 1,931,904) —35.6 17,875,097 26,420, 168) —32.3 
Med. Hat*- 1,301,697| 2,652,734); —50.9 18,537,380 Rk, OS 9 ee 
Peterboro’gh' 1,689,176) Not included in tot 9,631,782|Not included |in total 








Te. Canada 654 


326, 713 860 ,626,580| — 





24.0'7,424 778,989 





8,392,705,429: —11.5 





“ Not included in totals; comparison incomplete. 


The clearings for the week ending Nov. 


28, in comparison 


with the same week of 1913, show a decrease in the aggre- 


gate of 26.1%. 





Week ending November 28. 





Clearings at— 

















; and 1913 is indicated in the following: 











| ‘ | Inc. or | 
1914. 1913. Dec. 1912. 1911. 

Canada— | $ $ % $3 $ 
i ee | 45,445,581) 54,815,511) —17. 1 51,121,071) 41,811,654 
TEL Dosedese seaweed | 30,605,888) 40,795,458) —25 0} 41,652,822 38,781,967 
Ce 31,940,417) 46,902,215) -9| 42,096,170). 34,369,787 
Meg eee |} 6,216,613) 10,386,034) —40. 1) 14,022,672, 12,059,164 
ee a eee | 4,126,956] 4,009,936) +2. 9 3,692,016, 4,162,680 
QueNOe . cn ccccaccuccs| BBSt st 2/911, 056 | = 8| 3,500,373; 2,769,066 
PERE cna cudkwumseee | 1,641,344) 1,983,9% 50) —17.2| 1,807,717) 1,872,536 
2, ae a 3,114,617| 5,169,372) —39.7| 5,594,050 5,062,544 
ee ee | 2,233,302) 3,358 1338) —33.5| 3,600,000 2,795,535 
eee } 1,293,867 1,557 ,892| —17. o| 1,973,315 1,525,306 
WHA cons cedasawan i 4,511,901] 2 sonst 996) —47.6| 3,808,576) 2,465,261 
BM das nacavincuaen 1,411,395 554,569, —9.2} 1,581,649) 1,555,231 
Po, err | 2,292,483 i 1 53,774| —44.8| 4,931,910 3, 023° 638 
SS da ais hn ciietante | 1,875,062!) 2,990, "6511 —37.3} 2,997,832) 2,093,082 
ee 537 ,229 836,042) —-35.7 811,711 756,950 
pe ere 367,58 647, 852| —43.2) 708,547 663,531 
I | 999 ,054 1,980,854) —49.5 2,958,443 1,916,357 
MOG080 JGW 1. <<. ncccscs 870,198 1 '349.762| | —35.5| 1,799,531 1,726,977 
DOD a. cacdeesdounn 498,792 574,212) -— 13.2 656,754 536,120 
Fort William-.....---- | 621,748| 1,074,4 56) —42.2 966,986 553,002 
New Westminster_-_-_--- | 290,421 449 1620) WEE suseccenl eedmcen 
Medicine Hat__....---- | 328,487 Senet “El ateecsesl eoneneed 
Peterborough ......--.- | 414,295) Not include) id in total 

Total Canada.....-.-.- '141,110,646!190,981, 712! —26.1! 189,682,145 160,500,388 





Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out once 
a month. The figures are received by telegraph from other 
leading cities. 





























| 

Clearinas—Returns by Telegraph. Per 

W eek ending Dec. 5 1914. 1913. Cent. 
ENE Recagcacactenknasamuesca ae $1,325,310,187 | $1,719,195,769 | —22.9 
DR sera. 3 don nth g ad geil 121,837,182 140,870,017 | —13.5 
ED itn. gem eeademet mewn’ 138,616,010 164,704,876 | —15.8 
its cetnemnbaceesenaanad 34,395,469 34,005,787 +1.1 
es Se 285,723,972 294,126,510 —2.9 
i Se ~tebentaodenacacduanee des } 70,791,614 77,036,253 —B8.1 
Sl Sos cc ccncekeatehane hs 20,239,772 23,233,425 | —12.9 
a | eee | $1,996,914,206 | $2,453,172,637 | —18.6 
Ons ee, 6 GATE. ncccrcncncsstsseee | 557,714,398 635,049,643 | —12.2 
Total all cities, § days.....-...---- $2,554 ,628,604 | $2,088,222,280 | —17.3 
BE Gy 6 G6 cWedadeecwcasescnane 480,107,261 574,328,707 | —16.4 
Total all cities for week........-..-- | $3,034,735,865 | $3,662,550,987 | —17.1 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1914 
and 1913 is indicated in the following: 





Eleven Months 1914. Eleven Months 1913. 














Descritp- f 

tion. Par Value Actual Aver.| Par Value Actual Aver. 
| or Quantity. Value. — or Quartity. | Value Price 

Stock(Sh’e.) 45,990,575 | 76,318,615) 
)Val_$4,023,321,3691$3 792,545,143) 94. shes ,830,172,440\$6,570,854,667| 96.2 
RR. bonds 393,760,000 378,055, ,187| 96.0, 427,407,600| 407,260,164) 95.3 
Gov't bds_} 660,100) 688 ,429)104.3 1,693,72 1,719,880)101.6 
State bonds 32,663,500 32,926 ,334|100.8) 26,885,700 25,017,126) 93.1 
Bank stks_| 265, 800} 535,338/201.4| 148,80 305,970/205.6 




















Total__.'$4,450,670,7691$4,204,750,431 94.5 $7,286, 308, 260/87, 005, 157, 807! 96.1 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1914 
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1914. 1913. 
Mth. 
— | Values. Number Values. 
0, of 
Shares. | Par. Actual. | Shares. Par, | Actual. 
$ $ $ $ 
Jan .|10,088,895 881,625,495 847,963,208) 8,748,973) 809,787,850, 790,879,464 
Feb .| 6,220,059 556,109,360 515,947,918 6,763,632) 617,315,1 600,464,308 
Mar. 5,855,260 518,398,024, 483,147,619) 7,229,732) 639,404, 620,004,816 
1st qr 22,164,214 1,956,132,879 1,847,058,745 22,742,337 2,066,507,450 2,021,343,588 
April 7,145,284 623,482,570 593,476,978) 8,463,226) 738,652,100) 716,498,976 
May | 4,757,405) 398,348,240 374,842,097) 5,463,561) 486,456,000) 470,215,409 
June | 4,002,748) 343,676,540 324,688,914) 9,588,174) 872,946,225 833,496,241 
2d qr15,905,437 1,365,507,350 1,293,007,989/23 514,961 2,098,054,32512,020,21 1,626 
6mos'38,069,651 3,321,640,229 3,140,066 ,734/46 257,298 4,164,561,7754,041 ,560,214 
July.| 7,920,924 701,681,140, 652,478,409) 5,124,105) 473,143,325) 444,217,869 
Aug. No transactions. 6,086,374) 560,758,950) 520,713,458 
Sept. No transactions. | 7,682,304) 655,334,675, 632,418,922 
3d qr 7,920,924) 701,681,140 652,478,409 18,892,693 1,689,236 ,950 1,597,350,249 
9 m’s45,990,575/4,073,321,369'3,792,545,143 65,149,991)5.853,798,725 5,638,910,463 
Oct - No |transactions. | 7,403,029| 644,318,890) 626,464,717 
Nov. No 'transactions. | 3,765,595! 332,054,825! 305,479,987 
*' MONTHLY CLEARINGS. 
teat Clearings, Total All. Clearings Outside New York, 
onth. — 
1914. | 1913. % 1914. 1193. % 
$ $ s | ‘ | 
Jan... | 16,198,119,613) 16,233,840,268| —0.2| 6,826,299,220) 6,895,099,062} —1.0 
Feb .. 12,864, 108,921 | 13,614,567,259 —5.5) 5,626,553,438) 5,819,961,954) —3.3 
Mar. .| 14,254,780,928) 14,140,021,542) +0.8 pe teins 6,258, 706.608 +2.4 
Ist qr. 43,317,009,462 43,988,429,069 —1.5 18,858,043,542) 18,968,857 ,658) —0.6 
| | 
April -/ 14,899 ,762,026 14,289,152,590| +4.3) 6,351,244,705) 6,233,821,615, +1.9 
May. .| 13,166 ,042,664/14,119,532,249| —6.8] 5,927,511,106| 6,157,073,527| —3.8 
June. .| 13,946,091 ,208|13,709,419,177) +1.7| 6,101,888,444) 5,955,898,726 +2.5 
2d qr./42,011,895,898|42,118,154,016| —0.3/18,380,644,255 18,346,793 ,868| +0.2 
6 mos. 85,328,905,360|86,106 583,085 —0.9 37,238,687,794|37,315,651,526| —0.2 
July... 14 492,362,819] 13,554,457,867) +6°9| 6,311,878,198| 6,209,537,843, +1.7 
Aug --| 9,932,158,.903 | 12,391,433,472/—19.8] 5,350,958,318| 5,629,238,968| —4.9 
Sept.-_ 10,027,042, 153] 13,446,947,898 —25.4| 5,398,918,710| 5,991,030,747, —9.9 
| 
3rd qr. pando. teenh tt madame ahead —12.5 17,061,755,216 17,829,807,558) —4.3 
9 mos-/119780,469,235) 125499,422,322) —4.6 54,300,443,010 55,145,459,084) —1.5 
| | | 
Oct... 11,734,974 ,895) 15,720,056,725 —25.4 6,125,537 ,827) 7,026,621 ,397|—12.8 
Nov -.|11,081,715,709! 13,895,004,964|—20.3! 5,682,274,354! 6,308,120,098| —9.9 














The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in{the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 




















—— November. — Jan. 1 to Nov. 30-——— 

(000,000s 1914. 1913. 1912. 1911. 1914. 1913. 1912. 1911. 

omitted .) $ $s s $s $s s $s 8 

rr 5,399 7,587 8,820 8,074 76,489 86,634 91,935 84,261 
ae 1,164 1,295 1,314 1,171 14,380 14,637 14,020 12,685 
i a 579 686 754 769 6,938 7,439 8,253 7,609 
Philadelphia -__ _ - 607 680 735 642 7,254 7,754 7,422 6,992 
2” ae 291 346 357 331 3,545 3,740 3,660 3,513 
Pittsbureh ______- 192 226 235 208 2,424 2,697 2,558 2,306 
San Francisco- -__- 213 219 240 228 2,295 2,401 2,447 2,211 
Baltimore - - - -- _ _- 139 158 173 Sse 0s Be 1,808 1,778 1,622 
Cincinnati. --____ 91 101 lil 105 ~=-:1,188 1,198 1,248 1,165 
Kansas City _. - 293 246 250 230 2,692 2,606 2,463 2,355 
Cleveland _______- 88 92 100 86 1,142 1,163 1,043 923 
New Orleans---_-__- 69 92 109 95 819 871 954 906 
Minneapolis -_ _ _- 146 135 143 119 1,231 1,181 1,048 954 
Louisville _._.._.- 47 55 56 51 615 646 660 614 
eS 99 108 97 4 1,252 1,214 1027 881 
Milwaukee -----_- 69 66 64 61 774 714 659 637 
Los Angeles_----- 85 98 109 85 1,061 1,109 1,060 857 
Providence ----_--- 30 37 46 35 369 389 402 371 
GED aen6e0<5.- 72 77 73 62 805 833 786 691 
a 45 54 52 43 544 580 527 473 
i ahadckene« 53 53 62 52 528 481 531 489 
Indianapolis - - _- _- 33 34 36 37 379 396 395 404 
! = = 44 46 46 44 418 438 443 418 
Richmond - - - - - - - - 37 37 36 35 379 378 392 255 
Memphis... .....- 34 52 55 47 329 371 374 320 
“ap aee 48 58 54 48 586 607 549 503 
aa 18 20 31 19 241 232 226 205 
Salt Lake City---_- 32 36 32 35 283 298 337 297 
.. aes 10,017 12,694 14,174 12,966 130,677 142,835 147,198 135,017 
Other cities. __-_-- 1,064 1,201 1,192 1,135 11,920 12,279 11,394 10,987 
Total all_______ 11,081 13,895 15,366 14,101 142,597 115,114 158,592 146,004 
Outside New York_ 5,682 6,308 6,546 6,027 66,108 68,480 66.657 61,743 








Commercial and Miscellaneous Rews 


Breadstuffs Figures brought from page 1689.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 






































Recetpis ati—| Flour. Wheat. Corn. Oats. Bariey. | Rye. 
bibs.1961ts.|bush. 60 lbs.|bush. 56 lhs.|bush. 32 Ibs.|bush.48lbs.\bu.56 lbs. 
Chicago - - - - 194,000} 2,326,000} 3,346,000] 2,484,000} 659,000! 101,000 
Milwaukee. - 85,000 436,000} 1,343,000 391,000} 522,000) 180,000 
Diiccel | casas >,347,000; = ____-- 271,000 729,000} 182,000 
Minneapolis.| -—____-.- 3,043,000 704,060 545,000 963,000} 273,000 
Toledo. __.- nated 191,000 202,000 DOME sw wena 10,000 
Detroit. ___- 8,000 52,000 182,000 52,000 rey ; 
Cleveland .. 13,000 28,000 71,000 50,000 : ‘ 
St. Louis__- 72,000 845,000 300,000 459,000} 166,000) 11,000 
Peoria ____. 49,000 33,000 288,000 141,000 64,000) 4,000 
KansasCity.|}  _____. 2,143,000 222,000 143,000 a ie 
eae) eckeds 573,000 370,000 320,000 a 
Tot. wk. '14) 421,000) 13,717,000] 7,028,000} 4,890,000] 3,103,000) 761,000 
Same wk."13) 417,000) 8,275,000} 3,974,000) 3,094,000) 2,422,000| 277000 
Samewk.'12) 379,965) 10,857,900) 3,507,028) 3,672,316] 2,225,647) 440.049 
Since Aug. 1 
1914_____| 7,511,0C0/227,443,000) 63,924,000! 128,210,000/43,995,000! 11344000 
1913_..._| 6,864,000/ 153,901,000) 61,633,000] 95,440,000|46,264,000)\7,352,000 
| eee 6,364,394! 192,320,777! 52,587,363! 103,322,462!42,540,506/9,292.689 








Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 28 1914 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush. bush. 
New Form ...... 291,000 2,434,000 557,000 457,000 144,000 61,000 
I Selatan 6 aad 30,000 219,000 2,000 eee 1,000 
Philadelphia ---_- 75,000 737,000 31,000 126,000 64,000 19,000 
Baltimore _--_-._- 42,000 279,000 415,000 1,406,000 29,000 431,000 
New Orleans *_-__ 63,000 599,000 51,000 tt: amsk conte 
DE ckcccs .  aaeens RE  Seweliee) ') oat  dedoe .cqttuin 
a -. eer ee eee eee |’ Cpe 
Montreal - - - -_-- 14,000 SF eee oe ae) © Pn 





Total week 1914. 534,000 5,668,000 1,068,000 2,240,000 298,000 512,000 
Since Jan. 1 1914,21,669 ,000 226287 ,000 25,680,000 68,416,000 13880000 7057,000 
Week 1913---_--- 453,000 4,491,000 618,000 1,204,000 307,000 29,000 
Since Jan. 1 1913_ 11,656,000 187214,000 48,368,000 50,401,000 2111,000 2,873,000 





* Receipts do not include grain passing throulgh New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 28 are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from — bush. bush. bbls. bush. bush. bush. bush. 
New York --_.... 955,561 347,668 250,610 83,127 222,387 339,160 19,662 
Mitre lindane ah. eines See. éuhebts ee > coe 2, 
Philadelphia _._._. 573,000 86,000 20,000 --_---- 10,000 31,000 1,000 
Baltimore ----_-- 76,028 348,800 —_-___- 1,684,177 460,689 155,294 —___-__ 
New Orleans_._.. 540,000 18,000 6,000 Sieee  daded  “susts ~ caulk 
Galveston. - -_- -- wane” 6 éecuen eS ee ee 6ieae. aeeed, , wtabe 
Se See -S | butouds . eeae™  atebe jedres 
Montreal - - - - ._- a Gee” dehy: staene Cf 
Total week____4,670,653 812,468 356,194 1,769,304 693,076 542,454 22,662 
Week 1913__-_-.- 4,034,707 24,924 308,423 297,380 -...-. SAGES scene 


The destination of these exports for the week and since 
July 1 1914 is as below: 








Flour. ——- Wneat Corn— 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Erports for week and Nov.28. 1914. Nov. 28. 1914. Nov. 28 1914. 
since July 1 to— blis. this. bush. bush. bush. bush. 


United Kingdom... 84,403 2,381,100 2,592,020 65,879,687 2,592,020 65,879,687 





Continent ........-- 204,730 1,772,802 2,059,008 66,512,056 2,059,008 66,512,056 
Sou & Cent. Amer. 21,606 650,449 19,625 2,404,702 19,625 2,404,702 
West Indies - - - ---- 29,666 649,440 -...-- ee «Senadee 21,633 
Brit. Nor. Am. Cols. 2,414 DE seatne |. Sebeee !)  dweeee  <eediee 
Other Countries._.._. 13,375 135,820 8 -..--- oS eee 25,510 

ede ssanveca 356,194 5,625,585 4,670,653 134843,588 4,670,653 134843,588 
Total 1913_......- 308,423 5,142,594 4,034,707 96,716,246 24,924 1,641,425 


The world’s shipments of wheat and corn for the week 
ending Nov. 28 and since July 1 1914 and 1913 are shown 
in the following: 






































Wheat. Corn. 
Erports. 1914. 1913. 1914. 1913. 
Week. Sunce Since W eek Since Since 
Nov. 28. July 1. July 1. Nov. 28. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.|9,296,000] 179,986,000) 135,794,000) 753,000] 3,106,000 639,000 
is nsact | samen 12,074,000} 74,086,000; ______]| 4,813,000) 6,864,000 
Danube - - - - * 2,347,000} 18,020,000 * 9,431,000} 7,298,000 
Argentina___ 9,000} 3,939,000} 11,506,000/4,488,000] 69,489,000| 106,789,000 
pe eee Rt Ce, <ucvecd saeatanal «kane see 
ica oath 408,000; 15,040,000) 24, DE, @euaesh, sesusete |. senbbone 
Oth. countr’s ee, 4,000,000, 4,163,000, <.-.-.] <«.«--.«... . | peeehons 
Total _ _ - .'9,921,000/226,195,000'281,112,000'5,241,000 86,839,000! 121,590,000 





* Not available since Aug. 1. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


























W heat. Corn. 
Untted United 

Kingdom. | Continent.| Total. Kingdom. | Continent. Total. 

Bushels. Bushels. bushels. Bushels. Bushels. Bushels. 
WIE, BE Ree adh. Rdkdw eel, conasees DEP insadebdl sesessne 24,540,000 
iN eee eee DT shapieeel ctnances 3,002,000 
Nov. 29 1913__| 13,640,000} 18,608,000/32,248,000) 5,534,000) 5,202,000) 10,736,000 
Nov. 30 1912__!20,528,000! 18, 120,000!38,648,000/! 12,283,000! 18, 105,000'30,388,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department : 


APPLICATIONS TO CONVERT APPROVED NOV. 12 TO 21. 
The Farmers’ State Bank of Holdenville, Okla., into ‘‘The Farmers 
National Bank of Holdenville.'’ Capital, $25,000. 
The San Angelo Bank & Trust Co., San Anger, Tex., into ‘‘The Central 
National Bank of San Angelo.’’ Capital, $250,000 
Farmers Bank of Laurens, 8. C., into ‘‘The Farmers’ National Bank of 
Laurens. Capital, $50,000. 
CHARTER ISSUED TO NATIONAL BANK NOV. 14. 
10,655—The Merchants’ & Planters’ National Bank of Gaffney, S. C. 
Capital, $125,000. C.M. Smith, Pres.; R. 8S. Li mb, Cashier. 
(Conversion of the Merchants’ & Planters’ Bank of Gaffney.) 
DESIGNATION OF RESERVE CITIES. 
Under the authority conferred by Section 11, Paragraph E, of the 
Federal Reserve Act, the Federal Reserve Board on Nov. 12 1914 desig- 
nated the cities of Birmingham, Ala., and Charleston, 8. C., as adaitional 


reserve cities. 
CHANGE OF CORPORATE TITLE. 
November 23. 


10,642— The Farmers Naticnal Bank of New Richland, Minn., to ‘‘The 
First National Bank of New Richland. ‘ 








Auction Sales.—The following securities were sold at 
public auction this week in New York and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
6 N. Y. & Hon. Rosario Mg., 2,000 Surinam Hydraulic Co.,com., 
SIP chsnatéestaqecctssn OB RE |. . Bee Mee deeensescceccus lle. 


300 Parker-Brooks Const., Macon 1 
100 Patsitiga Land Co., Macon... 10c. 
400 Parker Ry. News, Macon-.-.105 
200 Security Inv. Co., Macon... 10c. 


$ 
10 Georgia Kaolin Co., Macon.$36 lot 
400 Stand. Turp. & W. P., Ariz.$23 lot 
40 Ragland Brick Co., Macon_$42 lot 
90 Farish Brick Co., Macon..-.$6 lot 


10 Parker Tie Co., Macon-...-.- 10c. 
100 Fla. Coca-Cola Bottg., Macon 65 
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By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
180 Pennsylvania RR., $50 each__ 52 3 Keystone Watch Case Co_____ 80 % 
17 Manufacturers’ Nat. Bank__-_125 500 Goldfield Big Bonanza Mg____ le. 
1 Pennsy. Acad. of Fine Arts.._. 25 Bonds. Per cent. 
10 Phil. Warehousing & C. S__.. 75 $6,000 Philadelphia City 4s, 1942_100 
4 Hamilton Trust Co_-...-.---.-- 96 1,000 Real Est. T. I. & T. C 
7 John B. Stetson, com- ---- 350-350 4 mtge. tr. 48s, 1918._____ 93% 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. Stocks. $ per sh- 
a ee Ps OD 6 Se dd Se siitiewnesccnsoecausncanged $100 lot 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, common. - - - - - 2% |Dec. 28|Holders of rec. Dec. 12a 

EE a pena 3  |Fek. 23|/Holders of rec. Jan. 23a 
Atch. Topeka & Santa Fe, pref. (No. 33)_.| 2% \Feb. 1|Holders of rec. Dec. 31a 
Atlantic Coast Line Co. (quar.)_...--.-- $1.50|Dec. 10;\Dec. 1 to Dec. 9 
Boston & Albany (quar.)_.-.......--.-. 2% |Dec. 31|Holders of rec. Nov. 30a 
Boston Revere Beach & Lynn (quar.) -- - 14% |Jan. 1/Holders of rec. Dec. 15a 
Canadian Pacific, com. (quar.) (No. 74)_| 234 |Jan. 2/Holders of rec. Dec. 1a 
Chesapeake & Obio..................- 1 Dec. 31)Holders of rec. Dec. 5a 
Chicago Burlington & Qunicy (quar.) _- --- 2 Dec. 26|Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.)-- 1% |Jan. 2/)Holders of rec. Dec. 1a 

Kk AE REE 2 Jan. 2)Holders of rec. Dec. 1a 
Cin. N. O. & Texas Pacific, com...-.._- 3 Dec. 10|Holders of rec. Nov. 28a 

ni a a emg endl 2% |Dec. 10|Holders of rec. Nov. 284 
Delaware & Hudson Co. (quar.)_..__._-_- 2% \Dec. 21\Holders of rec. Nov. 27a 
Delaware Lackawanna & Western (extra)| 10 Dec. 21| Holders of rec. Dec. 4a 
Detroit & Mackinac, com. and pref---_- 2% \Jan. 2\/Dec.16 to Jan. 3 
Erie & Pittsburgh (quar.)___.......--_- 1% |Dec. 10) Holders of rec. Nov. 30a 
IUlinois Central, leased line stock... _____ 2 Jan. 1)Dec.12 to Jan. 4 
Inierborough Rapid Transti (quar.)_..-_- 2% |Jan. 2/Holders of ree. Dec. 21 

ie eS eee 5 Jan. 2|Holders of rec. Dec. 21 
Lackawanna RR. of New Jersey (quar.)-_.- 1 Jan. 1)Holders of rec. Dec. 17a 
Manhcttan Railway, (quar )____________- 1% |Jan. 1)Holders of rec. Dec. 15a 
Mobile & Birmingham, preferred _- - -- -- Jan. 1/Dec. 2 to Jan. 1 
Norfolk & Western, common (quar.)....| 134 |Dec. 19|Holders of rec. Nov. 30a 
Reading Company, Ist pref (quar.)....| 1 |Dec. 16| Holders of rec. Nov. 24a 

Second preferred (quar.)_.......__.-- 1 Jan. 14/Holders of rec. Dec. 22a 
St. L. Rocky Mt. & Pac. Co., com. (qu.)- % |Jan. 10/Holders of rec. Dec. 31 
St. Louis & San Francisco— 

K.C.Ft.8.&@M., pref.trustct/s. (quar.)| 1 Jan. 2/Dec. 18 to Jan. 3 
Southern Pacific Co. (quar.) (No. 33)...| 134 |Jan. 2)|Holders of rec. Nov. 30a 
Southern Ry., pref. (payable in div.ctfs.)} 2¢ (4) |Holders of rec. Oct. 31 
Union Pacific, common (quar.)......._- 2 Jan. 2)/Holders of rec. Dec. 1a 

Street and Electric Railways. 
American Railways, com. (quar.)_._.-.. 62%4c.|Dec. 15) Holders of rec. Nov. 30a 
Arkansas Valley Ry., Lt. & Pow., pref.(qu.)| 1% |Dec. 15|Holders of rec. Nov. 30 
Brazilian Traction, Light & Pow., pf. (qu.) 14g |Jan. 2)Holders of rec. Dec. 15 
Brooklyn Rapid Transit (quar.)---- ---- 1% |Jan. 1)Holders of rec. Dec. 9a 
Caltfornia Ry. & Power, prior pref. (quar.)| 1% |Jan. 2)Holders of rec. Dec. 19a 
Cleveland Railway (quar.)__.__..___.--- 1% |Jan. 1)Holders of rec. Dec. 15a 
Columbus Electric Co., preferred (No. 17).| 3 Jan. 1)|Holders of rec. Dec. 16a 
Continental Passenger Ry., Philadelphia___| $3 Dec. 30) Holders of rec. Nov. 30 
Easiern Power & Lihat Corp., pref. (quar.)| 1% |Dec. 15|Holders of rec. Dec. 3a 
Eastern Texas Electric Co., pf. (No.6)_| 3 Jan. 1|Holders of rec. Dec. 194 
El Paso Elec. Co., com. (qu.) (No. 14)| 2 |Dec. 15\Holders of rec. Dec. 1a 

Preferred (No. 25).................. 3 |Jan. 11|Holders of rec. Dec. 24a 
Frankford & Southwark Pass. (quar.)._.| $4.50 |Jan 2/Hoiders of rec. Dec. 1a 
Indtanapotis Street Ry......_....._---- 3 Jan. 1j)Dec. 23 to Jan. 1 
Louisvilie Traction, common (quar.)....| 1 Jan. 1)Dec 11 to Dee 15 
Mantla Electric RR. & Lig. Corp. (quar.).__| 1% |Dec. 31)Holders of rec. Dec.718 
Massachusetts Electric Companies, pref.| $2 (Jan. 1/|Holders of rec. Nov. 30 
Norfolk Railway & Light___._..._____. 3 Dec. 10) Holders oi rec. Nov. 30a 
Northern Ohio Tr. & Lt., com. (quar.)_._| 14 |Dec. 15/Holders of rec. Nov. 30a 
Second & Third Sts. Pass. Ry. (quar.)..| $3 (Jan. 2/Holders of rec. Dec. 1a 
Unton Tractton of Philadelphia_.___.____ $1.50 |Jan. 1|Holders of rec. Dec. 10a 
Untied Light & Rys., first pref. (quar.)__.| 1% |Jan. 1|Holders of rec. Dec. 15 

Second preferred (quar.)_____._______- % |Jan. 1)Holders of rec. Dec. 15 
Untied Rys. & Electric, Baltimore, pref__- 2 Dec. 1)/Holders of rec. Nov. 27a 
Untied Traction & Elec., Providence (quay.)| 14 |Jan. 2)/Dec. 9 to Dee. 13 
West End Street Ry., Boston, preferred____| $2 Jan. 1|/Dec. 22 to Jan. 1 

Trust Companies. 
GIS << ncewedbienacencncki 6 Dec. 31|/Holders of rec. Dec. 23 
a 4 |Jan. 1|Dec. 25 to Jan. 1 
Miscellaneous. 
American Bank Note, preferred (quar.)__.| 134 |\Jan. 2|Holders of rec. Dec. 15a 
Ameitcan Bew Sugar, pref. quar.) (No.62)| 1% |Jan. 2/|Hoiders of rec. Dec. 16 
American Can, preferred (quar.).......-.- 1% \Jan. 1)Holders of rec. Dec. 16a 
Amer. Car & Fdy., com. (quar.) (No. 49) - % |Jan. 1/Holders of rec. Dec. lla 

Preferred (quar.) (No. 63)___...-.---- 1% |Jan. 1)Holders of rec. Dec. lla 
American Cigar, preferred (quar.)..._._._.| 1% |Jan. 2|Holders of rec. Dec. 15a 
American Manufacturing, common (quar .) 1% |Dec. 31|/Dec. 16 to Dec. 30 

., 2 3 Se eee are 1% |Dec. 31/Dec. 16 to Dec. 30 
American Radiator, common (quar.)._._.| 244 |Dec. 31/Dec. 23 to Jan. 1 
Am. Smelt. & Ref., com. (qu.) (No. 45)__| 1 Dec. 15|Nov.28 to Dec. 6 
Amer. Smelt. Secur., pref. A (quar.)_.__- 1% |Jan. 2/Dec.19 to Dee. 27 

LO 3 See Eee 1% |Jan, 2|Dec.19 to Dec. 27 
American Snuff, common (quar.)-.....-_- 3 Jan, 2|Holders of rec. Dec. 124 

i ..\ 3) egg 1% |Jan. 2)Holders of rec. Dec. 12a 
American Steel Foundries (quar.).._____- 4% |Dec. 31|Holders of rec. Dec. 12a 
Amer. Sugar Retg., com. & pref. (qu.)._.| 1% |Jan. 2|/Holders of rec. Dec. 1a 
American Surety (quar.) (No. 102) ______- 2% |Dec. 31\Dec. 6 to Jan. 5 
American Tobacco, preferred (quar.)_._.__ 1% |Jan. 2/|Holders of rec. Dec. 12a 
Atiantic-Refining..................... 5 Dec. 15| Holders of rec. Nov. 20a 
Atlas Powder (quar.)................. 1% |Dec. 10/Nov.29 to Dec. 10 
Baldwin Locomotive, common... .____-_- 1 Jan 1\Holders of rec. Dec. 12 

i, eae oe ng cad 3% |Jan. 1)Holders of rec. Dec. 12 
Baltimore Electric Co., preferred_..______ 2% |Jan. 2/Holders of rec. Dec. 19a 
Bethlehem Steel, preferred (quar.)..._.._..| 1% |Jan. 2/Holders of rec. Dec. 15 
Booth Fisheries, first preferred (quar.)-.| 134 |Jan. 2/Dec 22 to Jan 1 
Borden’s Condensed Milk, pref. (quar.).| 1% |Dec. 15|Dec. 6 to Dee. 15 
Brooklyn Union Gas (quar.) (No. 55)_.| 134 |Jan. 2/Dec. 17 to Jan. 1 

PERSIE Seas ee 1 Jan. 2/Dec. 17 to Jan. 1 
Buckeye Pipe Line (quar.)___...-..___- $2 |Dec. 15|)Holders of rec. Nov. 24 
Buffalo General Elec., com. (quar.) (No.81)| 1% |Dec. 31|Holders of rec. Dec. 21 
Calumet & Arizona Mining-....-._____- ae) JS ORR 
Canadian General Electric (quar.) (No. 62); 1% |Jan. 1) Holders of rec. Dec. 15 
Cellulotd Company (quar.)..........---- 1% |Dec. 31| Holders of rec. Dec. 15a 

Pt thin bebe kbetebebedween ox 2 Dec. 31|Holders of rec. Dec. 15a 
Central Leather, preferred (quar.)______ 1% |Jan. 2)Holders of rec. Dec. 10a 
Central States Elec. Corp., pf. (qu.) (No.10)| 1% |Dec. 31)Holders of rec. Dec. 10 
Chesebrough Mig. Consolidated (quar.).| 6 Dec. 22)/Dec. 1 to Dec. 22 

Dt ahi tnbetctentasebadbiondss 4 Dec. 22)Dec. 1 Dec, 22 
Chicago Telephone (quar.).--...------ 2 Dec. 31| Holders of rec. Dec. 30a 
Childs Company, common (quar.) - - - - -- 1% |Dec. 10/Dec. 3 Dec. 10 

| OS RSS 1% |Dec. 10)\Dec. 3 to Dec. 10 
Cleve. & Sandusky Brewing, pref. (qu.) .| 1 Dec. 15|Holders of rec. Nov. 30a 
Colorado Power, pref. (quar.)_........- 1% |Dec. 15|Holders of rec. Nov. 30a 
Consolidated Gas (quar.)_...........-- 1% |Dec. 15|/Holders of rec. Nov. 124 
Consol. Gas, El. Lt. & P , Balt.,com.(quar.)| 1% |Jan. 2)Holders of rec. Dec. 19a 
Continental Can, Inc., preferred (quar.)_.- 1% |Jan. 1)Holders of rec. Dec. 19a 
Continental Oil (quar.)_.............-.- 3 Dec. 17|Nov.28 to Dec. 17 
Crescent Pipe Line (quar.)............. 75¢. |Dec. 15|Nov.26 to Deo. 15 
Cuban-American Sugar, pref. (quar.)...| 134 |Jan. 2/|Holders of rec. Dec. 15a 
Cum! eee Dec. 15)Holders of rec. Nov. 30 
Diamond Match (quar.)............--- 1% |Dec. 15)Holders of rec. Nov. 30a 
Dominion Glass, Lid., preferred (quar.)...| 1% |Jan. 1)Holders of rec. Dec. 12 
Dominion Pow. & Transm., lim. pf. stk.| 2 Dec. 15) Holders of rec. Nov. 30 
Dominion Textile, common (quar.)-..-... 1% |Jan. 2)Holders of rec. Dec. 15 
duPont Internat. Powder, pref. (quar.).| 1% |Jan. 2/Holders of rec. Dec. 21a 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
duPont(E.I.j)deNemoursPowd.,com.(qu)| z Dec. 15)Dec. 6 to Dee. 15 
ee Sees 1% |Jan. 25\Jan. 16 to Jan. 25 
Eastman Kodak, com. (quar.)-...__.-- 2% |Jan. 2)Holders of rec. Dec. 5a 
NE En tc hi i cutecucete 1% |Jan. 2)Holders of rec. Dec. 5a 
Electric Properties Corporation, preferred; 2 Dec. 10/Holders of rec. Dec. 1 
Equitable Ilium. Gas Light (Phila.), pref__| 3 Dec. 15|Holders of rec. Dec. 8 
Federal Mining & Smelt., pret. (quar.)| 1 Dec. 15/Holders of rec. Nov. 20a 
Gatena-Signal Oil, com. (quar.)...__-_-- 3 Dec. 31|Holders of rec. Nov. 30a 
.., 2 {eee 2 Dec. 31|Holders of rec. Nov. 30a 
General Chemical, common (extra) --_-.-- Feb. 1)/Holders of rec. Dec. 3la 
een eee 1% |Jan. 2)Holders of rec. Dec. 17a 
General Electric (quar.).....__-..___-- 2 Jan. 15|Hoiders of rec. Nov. 28a 
Globe Soap, Ist, 2d & spec. pi. stks. (qu )| 1144 |Dee. 15|Dec. 1 to Dee. 15 
Globe-Wernicke, common (quar.)_.---_--- 2 Dec. 10|Holders of rec. Nov. 30 
Goldfield Consolidated Mines____..__._-- 15c. |Feb. 27|Holders of rec. Jan. 30 
Goodrich (B. F.) Co., pref. (quar.)___-_- 1% |Jan. 1)Holders of rec. Dec. 21a 
Great Northern Ore Certificates_______- 50c. |Dec. 22);Dec. 9 to Dec. 22 
Hari, Schaffner & Marz, Inc., pref. (qu.)-| 134 |Dec. 31|Hoders of rec. Dec. 19 
Hawaiian Commercial & Sugar-__...---- 28c. ‘Dec. 54)Helders of rec. Nov. 25 
—, Sie Se 50c. |Dec. §)|Holders of rec. Nov. 25 
Helme (Geo. W.) Co., common (quar.).-..| 2% Jan, 2/Holders of rec. Dec. 12a 
OL .,,, rate ea ‘Jan. 2|)Holders of rec. Dec. 12a 
NE Re te 1% ‘Jan. 2|Holders of rec. Dec. 12a 
Hendee Manufacturing, pref. (qu.) (No. 5)| 13% ‘Jan. 1|Holders of ree. Dec. 21 
Hercules Powder, common. __-_---------- 3% (Dec. 24)Holders of rec. Dec. 15 
Homestake Mining (monthly) (No. 481)--| 65c. Dec. 26|Holders of rec. Dec. 21 
BON CE. GI etn cd once cesses cede $1 \Dec. 26|Holders of rec. Dec. 21 
Ingersoll-Rand, preferred....__....__--- 3 ‘Jan. 2|Holders of rec. Dec. 15a 
International Silver, preferred (quar.)___- 1% Jan DN ccvntian sce cdbaeewees e 
Internat. Smokel. Pow. & Ch., com. (qu.) Jan. 2|Holders of rec. Dec. 21a 
Jumbo Extension Mining-_-........---- 5c. )Dec. 15|Holders of rec. Nov. 20 
Kresge (S. S.), common (quar.)_.....-_- 3 Jan. 2)|Holders of rec. Dec. 16a 
, 5. 2 eee eres 1% |Jan. 2)Holders of rec. Dec. 16a 
La Belie Iron Works, pref. (quar.)-_-_---- 1 Dec. 24|Holders of rec. Dec. 10a 
Laclede Gas Light, com. (quar.)_-.._.-- 1% |Dec. 15 ae Dec. 15 
NU idan a cacicebebiasbacsucinns: 2% |Dec. 15|\Dec. 2 to Deo. 15 
Liggett & Myers Tobacco, pref. (quar.)--| 134 |Jan. 2|Hoiders of rec. Dec. 15a 
Lorillard (P.) Co., common (quar.)_._.-.-- 2) Jan. 2)Holders of rec. Dec. 15a 
CCA 1% |Jan. 2)Holders of rec. Dec. 15a 
Louisville Gas & Electric, pref. (quar.)--| 1% 1¢| Holders of rec. Nov. 30a 
Mackay Companies, com. (qu ) (No. 38)-| 1% |Jan. 2)Holders of rec. Dec. 9a 
Preferred (quar.) (No. 44)__.-------- 1 Jan. 2)Holders of rec. Dec. 9a 
Mergenthaler Linotype (quar.)-.....--- 2% |Dec. 31|Holders of rec. Dec. 5a 
a eee eee eee 3 Dec. 31)Holders of rec. Dec. 5a 
Montana Power, com. (quar.) (No. 9)-- 4 |Jan. 2|Holders of rec. Dec. 15a 
Preferred (quar.) (No. 9)_.---.------ 1% |Jan. 2/Holders of rec. Dec 15a 
Montreal Cottons, Ltd., com. (quar.)-._| 1 Dec. 15|Holders of rec. Dec. 5a 
etn & ere 1% |Dec. 15)Holders of rec. Dec. 5a 
Muskogee Gas & Electric, pref. (quar.).---| 134 |Dec. 15|Holdere of rec. Nov 30 
National Biscuit, com. (qu.) (No. 66)---| 13 |Jan. 15|Holders of rec. Dec. 28a 
Nat. Gas, Elec. Lt. & Pow., com. (quar.)-.| 1 Jan. 1)Dec. 23 to Dec. 31 
Ge oem, Oe . g ee rreee 1% |Jan. 1/Dec. 23 to Dec. 31 
National Lead, com. (quar.)._......--. % |Dec. 31)/Dec. 12 to Dec. 16 
National Lead, pref. (quar.)........--- 1% |Dec. 15)Nov.21 to Nov. 24 
National Properties, preferred _----_-_-_-__- 3 Jan. 15jJan. 7 to Jan. 15 
Nattonal Refining, preferred (quar.)____-- 2 Jan. __|Holdere of rec. Dec. 15 
National Sugar Refining (quar.)_...---- 1% |Jan. 2)|Holders of rec. Dec. 7 
National Transit (quar.)_...........--. 75c. |Dec. 15|Holders of rec. Nov. 30 
New York Air Brake (quar.)___......-- 1% |Dec. 23|Holders of rec. Dec. 2a 
New York Transtt (quar.)......--...--- 5 Jan, 15|Holders of rec. Dec. 24 
North American Co. (quar.) (No. 43)--| 114 |Jan. 2|Holders of rec. Dec. 15a 
Northern Ontarto Light & Power, Lid., pref.| 3 Jan. 15|Holders of rec. Dec. 31 
PE PEE Ss 6s on te din wen skagen 5 Jan. 2)|Holders of rec. Dec. 14 
Obio Cities Gas, pref. (quar.)_.-.---.-- 1% |Jan. 1)Holders fo rec. Dec. 154 
i. 4 | § sR Raine ae $1.25 |Dec. 19}Nov.25 to Dec. 9 
Es Sa eas: 5c. |Dec. 19|}Nov.25 to Dee. 9 
Pabst Brewing, pref. (quar.)_---------- 1% |Dec. 15|)Dec. 8 to Dec. 15 
Packard Motor Car, preferred (quar.) -- - -- 13% |Dec. 15}Dec. 1 to Dec. 15 
Pettibone-Milliken, Ist & 2d pref. (quar.)| 134 |Jan. 2|Holders of rec. Dec. 17a 
Philadelphia Electric (quar.).........-- 39%<c.|Dec. 15) Holders of rec. Nov. 20a 
Pittsb. Term. Wareh. & Transf. (mthly)-| 2114¢.|Dec. 15|Holders of rec. Dec. 8 
Pressed Steel Car, com. (qu.) (No. 23)__ % . 16)Nov.26 to Dec. 15 
Quaker Oats, common (quar.)__....._-- 2% |Jan. 15)Holders of rec. Dec. 31a 
ume bo, . eet 1% |Feb. 27|Holders of rec. Feb. 1a 
Quincy Mining (quar.)_......-----.--- 50c. |Dec. 21| Holders of rec. Nov. 28a 
Railway Steel-Spring, pref. (quar.) ----- 1% |Dec. 21|/Dec. 5 to Dec. 21 
Realty Associates (No. 24)......--...-- 3 Jan. 15|Holders of rec. Jan. 5 
Reynolds (R. J ) Tobacco (quar )___.___.- 3 Jan. 2|Holders of rec. Dec. 19 
Ee eer ere 4 Jan. 2}Holders of red. Dec. 19 
Rubber Goods Mfg., common (quar.)_____. 1 Dec. 15|Holders of rec. Dec. 10 
Preferred (quar.) (No. 63)_._._.....-- 1%4 |Dec. 15) Holders of rec. Dec. 10 
Sears, Roebuck & Co., preferred (quar.)-.-| 134 |Jan. 1)|Holders of rec. Dec. 15a 
ORE TE as 5 Dec. 21|/Dec. 1 to Dee. 21 
South Porto Rico Sugar, com. (quar.).._| 1 j|Jan. 2|Holders of rec. Dec. 12a 
ee ae ee , Oa eae 2 Jan. 2/Holders of rec. Dec. 12a 
South West Pennsylvanta Pipe Lines______ 3 Dec. 31|Holders of rec. Dec. 15 
Standard Oil (California) (quar.)-_____- 2% |Dec. 15) Holders of rec. Nov. 234 
Standard Oil (Kentucky) (quar.)_-.__-_- 4 Jan. 2 -16 to Jan. 34 
Standard Oil (Nebraska)_..._....____- 10 Dec. 20) Holders of rec. Nov. 20a 
Standard Oil of N. J. (quar.)__._____- 5 Dec. 15| Holders of rec. Nov. 20a 
Standard Oil of New York (quar.)__..._- 2 Dec. 15| Holders of rec. Nov. 27 
Standard Oil (Ohio) (quar.)._._..___-- 3 Jan. 1/Dec. 5 to Dec. 
batted nathiniaddenadaceduns 3 Jan. 1/Dec. 5 to Dec. 23 
Stewart Mining (quar.)..........-.__-- 10 Dec. 14/Dec. 4 to Dec. 14 
SS eer rege 10 Dec. 31|/Dec. 22 to Jan. 1 
Subway Realty (quar.)__........-.-.__-- 1% |Jan. 2)|Holders of rec. Dec. 21a 
Swift & Co. (quar.) (No. 113)__---..__- 1% |Jan. 1 3 Jan. 8 
Texas Company (quar.)............... 2% 31| Holders of rec. Dec. 174 
Underwood Typewriter, com. (quar.).._} 1 Jan. 1)Holders of rec. Dec. 19a 
... 4. | RS pepipeee 1% |Jan. 1)Holders of rec. Dec. 19a 
Unton Carbide (quar.)_..........-__-- 2 Jan. 2/|Holders of rec. Dec. 19 
United Cigar Storesof Am.,pf.qu.)(No.9)| 1% |Dec. 15|Dec. 1 Dec. 15 
Untted Fuel Supply (quar.).--..-......- 2 Dec. 20;/Dec. 10 to Dec. 20 
U. 8. Gypsum, pref. (quar.)._.....___- 1% |Dec. 24|Dec. 11 to Dec. 25 
U. 8. Steel Corp., com. (quar.)_.______ % |Dec. 30\Dec. 2 to Dec. 10 
Utah Consolidated Mining.........___. 50c. |Dec. 22|Holders of rec. Dec. 1 
Me did chwenecennes aauiee $3 (Dec. 31\Dec. 1 to Jan. 1 
Western Electric (quar.)_.........-.._-_- 2 Dec. 31|Holders of rec. Dec. 24a 
ee 2 Dec. 31|)Holders of rec. Dec. 24a 
Weyman-Bruton Co., common (quar.)____ 3 Jan. 2)Holders of rec. Dec. 12a 
Com. (ertra payable in scrip) .___.___- 10g |Jan. 2|Holders of rec. Dec. 12a 
» .. 1 | 2 oar 1% |Jan. 2/Holders of rec. Dec. 12a 
Woolworth (F. W.), preferred (quar.)_..| 13 |Jan. 2/Holders of rec. Dec. 10a 
TE EE Bits caachwhneceacccns. 74clDec. 31\Dec. 12 to Dee. 16 








a Transfer books not closed for this dividend. » Less British income tax. 4 Cor- 
rectio: é Payable in stock. / 
h On account of accumulated dividends. 
ing Nov. 1 1919 and bearing interest from Nov. 1 1914 at rate of 4% per annum, 
payable ually, said certificates to be mailed on Dec. 10. 








The Federal Reserve Banks.—The Federal Reserve 
Board gave out on Saturday the second weekly consoli- 
dated statement of condition of the Federal Reserve banks 
comprising the system at the close of business Nov. 27. 
The Board deferred for another week the publication of 
separate statements for the individual banks. 

_ As was the case last week, the daily papers have printed 
ayers and telegraphic dispatches purporting to show some 
of the items of assets and liabilities of the twelve separate 
Federal Reserve banks. These it has not, in all instances, 
been possible to verify, but we reprint them below, subject 
to the qualification that they are not official, and the reader 
can accept them for what they may be worth. 
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FEDERAL RESERVE DISTRICT BANK STATEMENTS. 
Al close of business Nov. 27 1914. 





F | | | 
Total for \Dtst. No. 1\Dist. No. 2\Dist. No.3\Dist. No.4 Dist.No.5 
12 Districi at | at | at Phila- | at Cleve- | at Rich- 
Banks. | Boston. |New York.| delphia. | land. | mond. 
Liabilities. A te Ae et ae ge Pe ee 
Capital paid in_} 18,050,000) 1,618,342) 3,321,950) 2,088,114) 2,029,318 1,091,517 
Reserve deposity249 ,268 ,000 14,376,552 106,025, 123)18,324,426 15,809,172\7,363,659 
Fed. res. notes | 





























incirculation_| 2,700,000) 54,975 678,302 430,090) None| 100,000 
- 

Total labil’s_j270,018,000 -------- fener b eesbegeel, «sdepea’l 8,555,176 
Resources. | | 

Gold coin & ctts.(227,840,000 13,834,285, ---.---- ye: fh . rn 17,992,623 
Legal-tender sil- | | | 

ver ctfs., &c_| 34,630,000) 1,976,704, ---.---- cs; 8 ae | 336,304 

Cash on band 262,470,000,15,810,989| 107,615,089 |20,146,665 17,818,314|8,328,927 

Re-discounts___| 7,383,000) 216,577) 2,715,476) 880,000 None, 113,352 

All oth. reso’ces 166000) s....... | ete eae a eee 112,897 

Be | 
Total reso’ces}270,018,000' __....-- hse meceonios P= bah anions 8,555,176 





| District Dtstract | District Dtstrict| District | District | District 
}VG. 6 at) No.7 at No. 8 atNo. 9 atNo. 10 at\No. 11 at\No. 12 at 
| Atlanta. | Chicago. |St. Louis Min'olis|Kan.City| Dallas. |San Fran. 














Liabitities. Bei5% $ $ $ $ eae 
Capital paid in-| 786,595, 2,195,188 ...... 808,302) 197,187) 967,621)1,295,349 
Reserve deposits4,040,326/38,286,057, _._.-- 7772 535 9367 ,465 5,457,392 11819953 
Fed. res. noted | | 

in circulation | 20,000| 1,057,190 None 175,000, 289,100) ------ None 

r —— i 

Total eps garage DEE saxnces|  cccdanl dxaxee SCARE OIS 4.2... 

Resources. 

Gold ccin & ctfs./3,043,500\37,507,220 ....._)| -.---- BOEGEOU 8 aaceus 13034980 
Legal-tender,sil- | 

ver ctfs, &c- -/1,730,825) BRGROG, acccc| cacces 1637,686; -....- 68,345 

Cash on hand 4,774,325/39,749,166  __.-- 8535 541 1016 1866 6,240,613) 13103325 
Re-discounts - - .| 4,963) 1,509,6101073 000 175,000| 392,765 172,799 11,121 
All oth. reso’ces| Ceeee WORN c6eke~) coeass] . sacans P| 

' 

Total reso’ces:4,846,921141,538,435 -.....| ..---- 10580486 6,425,013)  - -.-- 
I Ie A a 90% 
nt eg .  . etnte eb eeewane ce hem carccs 104% 
Cash reserve against all liabilities, after setting aside 40% gold reserve against 

ee a er 103.70% 


Statement of New York City Clearing-House Banks 
and Trust Companies.—The weekly bank statement was 
issued by the Clearing House last Saturday in the same form 
as was used the first time the preceding week. The points 
of difference between the new form of statement and that 
formerly in use were fully noted in last week’s ‘‘Chronicle’’ 
(page 1584). It was announced this week that the publi- 
eation of the detailed statement showing the condition of 
the separate banks and trust companies, which has been 
suspended since August 1, will be resumed on Saturday, 
December 5. See editorial remarks under the head of ‘‘The 
Financial Situation” on a preceding page. 

We give below the statement covering the week ending 
November 28 as issued by the Clearing House. 


SUMMARY OF WEEKLY STATEMENTS. 
Clearing-House Members—Banks and Trust Companies. 























| Week ending Week ending 
| Nov. 28 1914. | Nov. 21 1914. Differences. 
s $ $s 
ME Mt ce dbesskedsodaann 2,156,710,000 | 2,164,651,000 | Dec. 7,941,000 
CS cactccsccuweesenee 78,317,000 92,652,000 | Dec. 14,335,000 
Net deposits— 
Demand deposits. -_-.....-- 1,951,363,000 | 1,936,028,000 | Inc. 15,335,000 
eo Pe 94,555,000 91,932,000 | Inc. 2,623,000 
Co ee 2,045,918,000 | 2,027,960,000 | Inc. 17,958,000 
Reserve held— 
Se 347,675,000 350,462,000 | Dec. 2,787,000 
In Federal Reserve Bank __-- 95,718,000 96,060,600 | Dec. 342,000 
In other depositaries__-....- 25,452,000 25,484,000 | Dec. 32,000 
Aggregate reserve......-- 468,845,009 | 472,006,000 | Dec. 3,161,000 
(Pe EEE 132,424,200 | 137,890,540 | Dec. 5,466,340 





The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies in 
New York City not in the Clearing House, and these are shown 
in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


SA BE PES a bi ace wccducecccwsacescss $559,586,600 Dec. $1,525,100 

PRR ER eres eee 41,772,500 Ine. 33,300 
CR et  EENdke cnacotanncecenccenens 12,398,400 Dec. 600 
tt. .cccchewthh basthhe se ckionksaans 634,945,500 Dec. 1,738,000 


Deposits, elaminating amounts due from reserve de- 
positaries and from other banks and trust com- 


panies in New York City, and exchanges _-___---_- 554,152,900 Ine. 701,700 
Pee tetaducdsnctdanaydadeicucese 139,688,300 Dee. 1,207,300 


RESERVE. 
State Banks 








—Trust Compantes— 











OS Ee $12,135,800 13.11% $42,035,100 9.74% 
Deposits in banks and trust co.’s__. 11,147,500 12.05% 74,369,900 17.24% 
DE dda thet acdata dace hdbe dad $23,283,300 25.16% $116,405,000 26.98% 


Aggregate reserve on deposits, $139,688,300; decrease, $1,207,300. Per cent 
of legal reserve, 26.70. 

The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 














Week | Loans and Demand Money in Other Total 
Ended— | Investments. Deposits. \Own Vaults.| Reserve. | Reserve. 
$ s | $s $s $s 
Sept. 19_..._---|}2,819, 169,500) 2,564,916,900 463,665,100) 125,334,300 589,099,400 
 § een 2,812,345, 100/2,559,999,700 470,302,500) 129,793,100 600,095,600 
| |2,771,674,200 2,529 ,836,400 479,725,900) 135,519,7p0 615,245,600 
i ae }2,739,404,100/2,493,189,000 484,086,300) 137,159,300 621,245,600 
GR. Bidenacees }2,734,094,100)|2,489,016,700 489,240,000) 135,137,100 624,377,100 
Oct. 24......--|2,721,140,700 | 2,477 ,065,300 496,763,100) 136,799,100 633,562,200 
<a 2,718,080,600|2,472,481,500 503,256,100) 142,489, 100/645,745,200 
A ee 2,705 ,062,300)2,478,226,500 505,058,800) 147,597 ,400/652,656 ,200 
a) Matin tnt en 2,693,549 ,100)|2,478,678,300/497 ,664,000) 145,96 1,400/643,626,300 
Bees Eis cccedas 2,725,762,700 2,489 479,200 | 404,600,200) 208,301 ,400/612,901,600 
i are 2,716,296 600! 2,505,515,900'401,845,900!206 687,400 608,533,300 











In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing-House”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the whole State. The figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following. ; ! 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

STATE BANKS AND TRUST COMPANIES 





State Banks | Trust Cos. State Banks Trust Cos 
in in outside of outside of 
Greater N. Y \Greater N. Y. Greater N. Y.\Greater N.Y. 


Week ended Nov. 28 














Capital as of Sept. 12_.._] $24,550,000) $67,300,000 $10,758,000; $11,300,000 
Surplus as of Sept. 12__-_- 39,119,300; 151,148,900 13,894,100 11,702,800 
Loans and investments__| 324,216,900/1,113,036,600 133,717,500] 192,440,200 
Change from iast week — +1,969,900, +9,119,600 +973,000 —282,500 
sn ot > de ee be ie 47,316,800 DET «= makkaausional snmgeaeae 
Change from lust week - + 267,900 AEE 8 ahucdenecel <eenenean 
Legai-tender & bk. notes_ 36,097,200 CO eae ie aan ma 
Change from last week.| 1,254,500} —2,671,600 -........--] ---------- 
RAR AN AE 404,406,900 1,207,535,300 137,403,909) 195,458,600 
Change trom last week_| —4,821,500, +8,360,600 —934,900| —1,032,200 
Reserve on deposits__._.__| 103,284,400, 241,872,600 22,393,200 23,511,600 
Change from last week. —605,500 +710,500 —1,033,500 —219,300 
P. C. reserve to deposits_-_ 29.4% 25.1% 18.2% 14.4% 
Percentage last week __ 29.5% 25.4% tiers 18.9% 14.4% 
+ Increase over last week. -— Decrease from last week. 


Boston and Philadelphia Banks.—Summary of weekly 
totals of Clearing-House banks of Boston and Philadelphia: 
We omtt 6100 ciphers (00) in abi these ftoures 





| 




















Capttal | | 
Banks ant Loans Specte. | Legals Depostis. Circu- | Clearings. 
Surplus | | i lation. 
an 1 om amqupeem | <sep—geee ——-- — —|{ -—- -——_ | —-- 

Boston. = $s | ‘ By $ $ 
Oct. 10.| No state; ment issu | ed. | Qezwe® poeaiel | waders 124,433,2 
gy Re ee ees ees emer 134,223,1 
Oct. 24.1] Neatateimentiulied. | cncca] ccccsace] ccsss. | 144,652,1 
Oct. 31.| No state/ ment issu | ed. Pes ike) awk ae | 123,014,8 
Nov. 7.| No state | ment issu | ed. Ps yee Te | 168,268,1 
7a. 26.) Deen T EE LOG. | secucd dteseseel Seesce 138 ,952,7 
Nov. 21.; Nostate| ment issu | ed. | -@baeds]) eases) saenewe | 146,429,8 
Nov. 28.| No state| ment issu } ed. ea eee pees | 106,938,7 

Phila. } 
Oct. 10. | 103,684,3 | 401,912,0) 90,049,0 *428,208,0/ 15,683,0) 143,371,3 
Oct. 17. | 103,684,3 | 400,840,0) 92,549,0 *435,866,0) 15,902,0) 140,830,3 
Oct. 24. | 103,684,3 | 399,731,0) 92,023 ,0 *429 604.0) 15,985,0| 146,031,8 
Oct. 31.) 103,684,3 397 ,346,0) 93 ,423,0 *424,779,0| 16,178,0 | 126,758,2 
Nov. 7-./| 103,684,3 | 395,705,0) 96,430,0 *432,391,0| 16,233,0| 148,524,4 
Nov. 14. | 103,684,3 | 395,058,0 95,099,0 *428,512,0) 16,069,0| 152,173,6 
Nov. 21. | 103,684.3 333.182,0| 90,251,0 | *428,989,0) 15,210,090) 158,692,1 
Nov. 28.1 103,684,3 | 39C,844,0) 87,948,0 *425,332,0)| 14,278,0 | 124,747,4 





a Includes Government deposits and the item ‘due to other banks.” 
* “Deposits’’ now include the item “Exchanges for Clearing House,” which were 
reported on November 28 as $12,796,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 28; also 


totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 


























For Week. | 1914. 1913. 1912. | 1911. 
eee OO co adiidinnssataan | $2,237,828] $3,349,355 $2,903,851 $2,406,721 
Genera: Merchandise-.----- 13,986,536) 17,228,188) 15,373,675!) 13,862,504 

TORE onc cndtnsecivecads $16,224,364 $20,647,543) $18,277,526) $16,269,225 
Since January 1. | | 

ff So | 157,104,828/$144,478,037 |$140,239,188 $129,656 ,397 

General Merchandise- ----.- 740,536,728 762,241,622) 800,871,092) 680,853,323 

Total 48 weeks---~-~----- '$897 641,556 $906,719,659/$941, 110,280 $810,509,720 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 28 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK.__ 














1914. | 1913. 1912. 1911. 
ante . 
POF GO WOE ccc cceeswccce. $17,284,503) $14,840,970) $14,037,222) $12,690,830 
Previously reported. - - - ---- 793,276,749) 786,319,456 753,950,723) 707 089,033 
Total 48 weeks. .--.------ '$810,561,252 $801, 160,426 $767,987 ,945'$7 19,779,863 


The following shows exports and imports of specie at port 
of New York for week ending Nov. 28 and since Jan. 1 1914, 
and for corresponding periods in 1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























| Erperis. | Imports. 
Gold. | ~ 
| Week. pene Jan. 1 Week. |Stnce Jan. 1 
~~ re | $4,000 $37,975,960, __.._. $18,116 
PED cbdn ded vdsbhebeoeeceoass Beers 85,540,015) ...... 124,195 
CN . « casutbadswnasdsendsocon } igcndn 1,018,913) jie pie 3,602 
ee ee | 4,000) 941,201) $44,596 1,955,172 
DE ccacetdbhvdckedabavceouse } ctssccet’ Benne 2,084! 1,438,283 
EO ee | 6,972; 1,287,480! 110,386 3,570,010 
All other countries... ............. mee | 355,300) 73,573; 1,882,439 
PES Seeded ccekesiectcceocs $14,972 128,224,883) $230,639; $8,991,817 
tt i ctetactesdbumbacs aa | 100,000 68,996,146) 393,261, 24,127,486 
po. ee ere wn 33,277,176) 351,463, 27,596,325 

i { 
Silver. | 

Se DE cenccancccdasessens | $395.052 $32,678, 139| ae | $12,766 
POO 2 ccssddwencsseccesceesos | cscnes| QE ' &uscen | 13,226 
 < destvhasastenvencvecsel bteannt 2 cont”. esabuc 18,413 
C0 Se | 420, Gea 840s mawedd | 69,008 
Ds tcab dks onebedebresocadé } odead “l 91,346 $89,207; 5,338,530 
ee MENins cwesccccsccccess . - Semele | 1,590,144 58,654| 2,607,406 
PS eee «(ae aan 1,648,334 49,709) 1,375,362 
3... ge ee | $395,472 $39,618,391 $197,570 $9,434,711 
‘i 2. a rere 678,581! 45,008,638 151,452; 9,982,220 
EGE URE seccccensenencucess | 1,160,673 52,815,563 258,914! 9,136,456 








Of the above imports for the week in 1914, $2,330 were 
American gold coin and $__.. American silver coin. 





oe 








Dre. 5 1914.] 





THE CHRONICLE 





1655 











ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER SEPT. 12 1914. 
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| Deposits. | d and Silver Lega- 
Sept. 12 1914, Capita. Surplus. | | and agi Cl'9-H | Treasury Silver. Treasury Tender 
| Individual. | Other, | D scounts. Certificates | | Certificates. Certificates.; Notes 
g $s g | z $ ~ z s 
ta 740, oo 3,875 500) 350,113 51,300,263) 39,391,468) 1,157,484) 131,096 459 ,367 551,624 
5,285,000 3,488,800 661,186, 20;:742'888| 19;960,129 516,917) 125,929 342,291 441,086 
4,985, 000 2,108,900) 186:147| 19°797:800' _19:468,749 o tht’ ‘606 | 104,630 148 ,227 459,385 
29'242'500 17,607,925 1,496;858| 138,486,312) 135,513,870! 155,728 567,731} 1,787,218] 3,022,642 
26,600,000 18,796,000, 17635189 186°163°556| 211,502" 272| 3" "666,027 359,268} 7,032,688) 5,486,542 
6,220,000 4,563,400 495'980 28'624'233| ~ 27°590/056| "524,285 93,7 375,514 584,660 
19,514,200 11,783,300 959,301, 69, 110,217) 71,176,726, 1,512, 362] 335,235; 1,026,127) 1,482,682 
__ 99,586, 700 62,223,825 5,912,774) 514,225,269 524,603, 270| Zr 940, 429) 20 487, 570 1,717,649) 11,171,432) 12,028,621 
~~ 49,419,000 35. 649,257, 2,541,543) 384,605.431| 307,933,1 175| 6,462 276) 1,367,664| 4,474,204) 6,110,130 
2, 100, 009 =2,200,000 2397805! 18,948,815 24, 658,312 397.4 498| 26,51 198,340 "683,142 
ooklyn | 000,000 2'200'000 855,760, 15,780,237) 584, (451) 0,223) 99,7 541,876 271,591 
SIee WOO COOP onnasccdcassia! 113! 900, pala 124,805,000) 7,193,125) 784,135,015\1 35; prt "082! 51, $63 010/129; 08) 250 ,202,116| 47,320,270) 43,452,306 
ME EE nn caasessdeuasnies 22/302,000 23/143'250' 1'513'530| 207°523'116| ‘158/558, '973| 1,991 1735) 736,66 3,001,791] 3,632,462 
PO .. . wiecndaanaenas 68,286,840 73.942°027 2'953'854| 497/348'879| 376,353.996| 10,983/945| 1,958,819] 4,297,203) 7,129,544 
ED, oso ccasuadornone 92/055,000 40,160,000 13522'867| 1867333511, 234/995,593| 11,175,011) 789,386] 5,995,615| 3,295,177 
IE oo ee a ha 29,800,000 20,110,000 1274/2909 119'955;132) 132/020; 505| 6,668, '219| 680,531} 1,707,107; 3,514,166 
SEE Fi dst cucddadoadsst ene 1,688,975 1,649,000 110,064 8,594,907 | 7.380.539 | 109 1652) 63,210 ,199 4,03 
Maryiand- eee. oo ek seed 5,169,000, 3,996,700 222,328) 43,015,559| 32,527,884 512,302 157,341 421,741 739,462 
BOIUMOS.... ..-n0ccnncce+0-- 10;840,710, 7,765,010 2,724'839| 45:948/989|  62'826'790| 479, :391| 4 a5; 460} 105,474| 1,830,380 378,565 
District of "Columbia dinaaneuata 252,000 298,000 147,000) 997,337 | 79,95 9,775 96. 6,72 17,400 
Wc akkdsscabeeeses 6,725,000, 4,844,250 3,903, 945 28,835, 119 26, 563,283 | 100 822) 82,052 610,062 559,873 
Eastern States .......-.-..- ’ _ 333,538,525 340, +762 494 25,203, 9592 2,342, ,022,047 2,402,748, 517| 9 91,293, 359 192,229,050 050 _7,270,499| 70,569,509) 69,927,849 
| EE, LE i a a) 036 \772, 7,699,200 1,889, 1,104) 64, ,795,275 75,180,039 1,007,849 849) 365,149 747,997) 1,299,569 
EE a cthecpakadeeen 5,200,000 4 ,289 280) 1,031/937| 28°870'414| 37/557/209 ‘19,517 | 69,193 250/370 544,355 
. > = apsahssagengT 10:212'775 6,667 ,040) 539,031| 60°028°790 57.439,929| 1,455.64 249,131 487.282 818,099 
North Carolina. ---- 4 8,970,000, 3,401,700, 1,343°606) 32/101'518, 463473'681) 468 '654| 188,625 295,873 501,729 
South Carolina-- 7,485,000 2°555,800 948,964; 20,542,128 32,067,245) 218,234! 183,566 143,724 358,995 
OS eee 9'148:500 4'913'385 377,118; 20,963,673; 34,608,475) 448,537 298,795 97,748 351,707 
Atlanta --- '700,000; 3°900;000 668:715| 24:251/403, 2630435012) 275,812 195.666 574,927 721,015 
Savannah -- $00 ,000 700,000 193,4 1,610,962 3,583,314| 60,475 61,525 36,513 6,27 
Florida... .... 6,695,090 3,328,962 §14:686|  34:657/814) 36:013;266) 580,585) 463,884 349,872 761,183 
BIR. 6. ke ods canons 10,405,000 6,119,925 665,388| 35,916,561 41'812°117| 847,871) 618,683 11,767 341,739 
ia ince ci nm is heen 3,835,000 1,777,457 471 01 3| 15,566,537 14,897 ,834) 163,976) 174,890 166,70 156,822 
PIG tu aictnescen~esnes : 095, 000, 2:401;366 202,762 2,843,247, 16,793,501) 213,891) 276,113 107,243 98,603 
Pe ED oo caw cutee <asesu 00,000 _2'530;000 944'739| 17.506/529 _17/306/636) 4,915) 39,1 641,120 245,580 
,, 2+ See teptere 34 e4, 170 19,105,128 1,180,542 101 816,426 135,376,439| 2,437,851) 1,540,555 782,107! 1,358,965 
ec huaieneékéba ead 4'400,000 — 2/600;000 541,062) 1814631925  20;218/142 8,223 | 158,261 161,42 313, 
inc asccatcaunes 2,775,000 1,563,000 106,613 10/251 020 12,583,929 535,215) 370,311 81,701 245,095 
Ns ta khncnncaeete 500, 300,000 139,681) 4,407,255 3,194,933 172,877) 84,859 180,760 96,015 
NG oe os cidoundusceee ,300, 1,950,000 346,121} 23,711,22 24,216,459 614,870 216 239,897 248,585 
RIED is iiensacanwae 2,650,000, 1,120,000 492,525! 10,619,853 11,792,266 343,767) 265,547 239,932 296,945 
Td Said cease anaes 1,750,000 450,000 38,792 4,764,193 6,808,612 183,682 237,072 97,056 108,135 
SP ts 2 Zaéhiaceénene 5,201,000 2,330,675 498,076, 17,080,393, 22,765,013) 389,540 265,032 9,700 349,205 
SRR oh 545 5tckdbaneaecdens 12,230, 900 5,333,604 1,142,728, 41,783,559 49,797, 975 791,896 0,276 301,240 495,279 
I cha cake 2 eee 5,495,000, 2,750,000, 2,780,235, 20,782,418 26,714,4 768,500) 74,566 317,344 327,154 
PNG nba ka natnn canebees 14/375,000 5,753,290 2,078,639) __ 62,932,265 72/927. "253 1,213,135) 504,106 556,553| 1,235/920 
Southern States.......--... 177,524,117 93,539, 812 “19, 435, 558 | 686,267 7,378 826,171, 744) 14,658,515 “24, 433, 350 7,465,161] 7,598,859) 11,280,358 
a a 35,529,100, 19, 589, 128 2, 233,684) 218,788,694! 191,610,736, 4,961,199) 992,334) 1,563,853| 3,454,563 
| iia See al REES 5 i 13,900,000  6'650,000 792'407| 43:379/591 54:839.562| 678,285 101,722 92,8141 1,238,248 
SE ticakesecbsouusatn 9,600,000 4,800,000 T8986 | 46,487,996| 60,789,439) 2,758,835| 3,8 164,612 760,380} 1,523,000 
RIES os oFs 6s a ddiso denen 3,000,000, _ 1,696,500 745,409, 21 681, 512 18,245 ,42 449,906; 1 180,836 401,997 855,767 
DRE eS . wis chacsodnnwess 21 '250,000, 10:074;235 2,7691496| 122'549'8: 110,862,732; 3,087,814) 3 673,481| 1,093,812) 2,050,057 
0 et Spe sOEl: 6,400,000 3,030;000 648,282 29,216,135) 1,545,730) 1 . 152,445 461,769 988,9 
te eect ccccacence 33 '030,000 19'064:406 4,100/658 186,229,604; 4,531,478) 6,209 9660" 1,298:457| _1,844'969| 3,151,070 
I Rta «Ra 42,800,000 26,560,000 2,970,891 318,886,321; 14,317, $53 31, nat 230) 659,080] 16 554,326 24,839,996 
ES daanntkachsancenvek 10,440,000 5,894'760 1,167.165 74,983 319) 2,358,732 392,50 557,032} 1,706,854 
ee aes as he mae 6,629,730 3,157,433) 1,409,121 39'321/227| 2,047, 437| 95,383 142'209| 2°798'032 
Wade ccceccncaaeecn 11,615,000 4,916,400 887,921 72:733.554 2,227,583 ,680 592,114 1,186,201 
Milwaukee -. -- -- 6,300,000 3,300,000 1,319,727 47 ,666 ,467 523,005 123,606 898,912 916,380 
Minnesota - - 12,021,000, 6,313,455 829,479 102'891'094| 3,102,862 649,742 650,709 912,956 
Minneapolis. 7,800,000, 6,260,000 447,053 68,220,531) 3,382,374 297,610 83,598| 1,342,549 
St. Paul... 6,300,000 3,800, 1,476,267 3, 39} 43,421,089) 3,111,212 05,917 898,271| 1,270,620 
WON iad adi 18,660,000 8,008,625 448,715! 114,435,429) 119,765,516 2,572,47 712,244 639,16 1,586,226 
( vedar | lente leacaet Ss 600,000 412, 39,634 3,665 5-401) 8,000,0 96,6' 52,095 29,41: 39,955 
LERNER 2,350,000 750,000 380,907 7,335,777| 13,040,848 281,456 122,670 67,40 38,800 
Dich. 55. case enbseed 600 ,000 130,000 62,515 3°380'443) 2,632,750 153,743 19,880 36,759 65,819 
ie, ei aaa ai 1,250,000 600 ,000 280,750 6,651,964) 9,774,186 495 58,810 38,519 249,320 
Missouri. _....- bp Peg ta HE 6,520,000 2,875,119 176,016) 28,184 ‘868 28,886,438 743,921 253,967 199,835 586,174 
MARCI ou ccesnsccueness if 750, 000 3:471,000  1,3907311; 44/029°95¢ 66,645,887| 2,461,750 311,393} 1,081 186 910,927 
ia Cane thncenabers ‘000 700,000 230,480) 6'546,024 874,435 313,940 74,614 157,292 193,710 
ey CG Nitbnlreddenkadend 20 "200 ‘000, 8,940/000 1,977;407| 60.630, 891 102,079,872} 1,486,187 232/515} 3,403'010| 4,323'278 
Middle Western States 074| _ 285,644,830 150,993,061 28,490,981 /1,681,800, 1,165, 1,779,617,241| 57,344,957) 89,159,560) 8,393,600] 33,049,352] 56,529,462 
SIGE TRI. 6 cnestdtscenened ~~ §,500,000 2,187,050 269,391) 34,484,326) 33,992,457 687,721 297,221 175,823 408,580 
SE Mo. cccdsscnenekde 4,612,500 1.476.651 515,519) 32.931 327 | 31,689,760 16,613 240,110 167,908 347,969 
I: 2. dotncceneuaceies 9:745,000 4°547.335 198:751. 50,017,406| 52.675, 722 1,382,056 313,968 197,299 409,126 
ee te oa ea 1,000 000 330,000 201,712! 4,468,763) 5, 681) 258,081 75,942 47,601 233,799 
ee Se oa 4;000:000 2,610,000 1,108,163) 25°781,794| 31:135,282| 550,522 192,699 992,185 629,189 
| Rae it tlie ane i 1,100,000 525,000 109,020 5:900;496| 6,608 ,587 277,73 51,547 57,8 137,992 
GE en ncncncxnsavise 10,967,500 5,215,004 856/858; 58,998:991) 57,065,637 1,615,694 477 ,324 364,101 688,718 
DER ca vecuccécGncenses 500 ,000 311,000 159,428 2'512,086) 3,673, 32,940 22,361 36,616 70,9 
, | =the aaa aaaaanppeaitees 400,000 190,000 278,947) 3.574.687) 2,528,388 194,045 55,186 24,236 78,660 
We iccdececcccdanedes 500,000 587,000 49,118) 4'316.637 at 635 364) 61,210 29,174 1774 y 
i avlevnnskédecennotin 5,370,000 2,687:750 1,285,195  37,291:949| 20/800;819 1,651,020 294,010 239,302 432.785 
ED eehitincs noted «tense on ,850, 1,098 ,625 311/460; 13/265/183) 12/233/951 505,0 95,938) 62,826 8,281 
Gn candhtasawssusankta 6,640,000 3,058,509 716 491} 41,003:446, 32/266,625| 1,944,181 267,785 168,053 547,489 
Naa la a bal a 3,600,000 3:688'380 1,743:290! 35,652,696)  28,938,991| 4,135,193 152.692 83,135 909,610 
ae salad a jun scapes tape ae 600, 540,000 168,098) 6,842,972) 5,093,769 01,550 9,586 23,410 74,475 
(| pop hierar 2,165,000 981,400 287,813; 14,700,243) 13,843,784 456,404 7,900 81,296 112,54 
Oklahoma... ..-- SRI TA 12,789,100 3,640,762 677.751, 59 ,697,018' 57,503,071 1,007,83 749,051 408,598 641,655 
Muskogee Fen wenudardue 100 ,000 283,800 1997399) 4,758,080) 4,710,664 143,262 2,097 61,605! 71,600 
Oklahoma eidaleicedeees 1,300,000 422,000 298849 7,187,125) 6,086,467 264,397 | 26,911 907173 182,065 
Western States..........--. | 73,539,100 34, 380,266 ,266 _ 9%, 434,: 263} 443,385,225) 421,195,496| 16,385,501| 14,927 440) 3,619,502} 3,359,808) 6,123,964 
Wa agdacaddacscctaues 4,260,000 2,409,815  727,091| 31,791 085) 26,182,396) 1,826,940 260,871 45,584 86,841 
Di. ig evec6esedineseeuns 4,000,000 1,390,000 491/815; 30,323:552 24,363,084 3,716,820 216,569 79,553 555,784 
EG ice neh c cca ca duted 2,400,000 575,000 342/224) 13,802 "B04 | 12,135,698| 1,615,953 06,287 66,341 71,395 
DR téedcbiodesanawake 1,000,000 15,000 538,478 6,429,997 toa" 529 914,383 75,312 552| 87,750 
QU sn hnsccsncenssecicenes! 5,086,000 2,354,082 462,168, 29,608,130) 24,533,105! 2,231,836 241,572 39,523 34,406 
Ph dtnisconstweakdoast 5,500,000 2,400, 1,025/311! 29'878;524| _26;131'547| 5,062,997 276,471 36,118 47,010 
Sek casdeccsacdsensescs 22,607,800 9,227,064 1,435,425] 120/213:937| 107;794;675| 8,128,219 981,288 132,244 251,102 
i fe peeeqeeaege 6, : 2,600,000 503,319) 46,237,239) 46,633,620) 6,847,653 48,881 1,16 179,785 
ie Sc casdscceeacess 8, , 16,685,000 1, 265. "431 105,698,783} 123,806,704) 14,313,207 482,474 54,821 59,724 
idaho phASDERedeneeeawesnseees 3'470,000 15291155 '501;942) 20,187, 315) 16,489,679| 1,186,944 150,191 48,952 109,476 
Wes beddaadpcdsenccnduanes 1,155,000 467,500 183°473 7,464,160) 7,066,881 469,415 34,919 5,727 8,67 
Salt Pe Sa cdcancacdones 2,400,000 1,085,000 264.610 11,049, 384, 11,386,753) 927,703 86,926 31,548 42,610 
WD 6 8646004 sntsnecencce 1,410,000 306,000 188,627 5,743.59 5,143,859| 528,140 45,761 8,372 11,625 
Bia nt 0b640006004640GKCR0 1,175,000 750,000 376,193 10 038630) 7,596 645 555,574 628,688 74,670 60, 
EE Gn ccasdcnc éneeceseuncsse 100,000 70,000 247,162 950,143) 505 ,442 187,762 13 ,267 72 11,100 
Pacific States.............. 89,863,800 41,963,616 _ 8.5! 53,329, 469,417,073) 444,717,617 48,513,546 5,588,080| 3,849,477 695,241} 1,618,177 
| ~ } ee =_ as 
Hawaii (Island Possessions) ....-| 635,000 275,445 306,907 1 964, 123) 1,713,501 | 423,426| 53,295 a @eeden oe 
= | ——— ——_—_— ——S=_[bsWoClOlHSSOOESLJ eEe_EeEE _—_—_—_—_—_ = [= 
Total United States__.....- 7,538|1,060,332,072 724,138,519 97,338,771 6,139 081,280, 6 400,767 ,386 |240,559,733 | 346,825,050 32,369,183) 126,444,951|157,508,431 
a One report for June 30 used. | i | 
re | | | § “lel l , | l mcf | l | Jos} pi asi ol os | sf ! ° 
| | is] | Jel JSlsi@lsigi || S| | lo Sieklelalel | (8igifisisi 1/8) 8 | § 
; 1] la telat o /SlslSi sl isicl gi el8 sigsi80/ 8) Fie) .] [SSSSS sl (S218) |_|] § 
Totals for ljigi Ss | Si eis S PisiSiki gas S/ Rize : s Sea) S/S) 3) ci 54 SS 5/8 FS] si 8.1 88 3 
Reserve Cities, tc.) s|al di » | S$) 8) 2/8) 8 |S) 2/438 $$) S88) 8 si sl88i eis 318i BS) 8 leis ei sl da] 5/8] e385 Sx 
In Miitions s |i s|\&\s hd si8} 3S 8/8) $8) 8iS8is-/ 3) 215 a Ms ehe cisl/S/SP QIN) -8) 2] SS 
B/8/s 2 1318/5 /8)8) 8/8) sis) 8) 8) 8) 8/8) 8 | 8 sS8'S$s) 9) §) 3 | JSS ESSE. Si3/ 88) $] “3 
& |s/8) 2 8 2) 8 BRAC S B85) 5/5/45) 5 10) S)4a58/ 0) e/a) B S§ 56 Sacis/a/3) 8/5 
slate Boo abe ba, bay Se Soy SF oS bs 81 ty ato dy Su rta| Soh Br Hida “ode Ysa nay aad A $ 
Loans, dise..€&¢ ..212/25/13 32, 63 27 38 30/17/33 27.19 27, 55) 61 18 29 319. 39 48.111) 20 13; 67; 91102) 638 4 7341141/2647124 123,1633,255| 6,418 
U.S, bonds*._.| 41) 5) 2 33} 19,12) 8; 9} 8| 9) 8) 4; 9) 16) 12; 4) 7| 57) 3) 7| 20) 2) 1) 11) 2] 28] 1) 5 1) 1, 8 2) 6) 5} 8 28) 3) ‘668; ‘592! 1,260 
, | Stocks, bds.,&e | 11) 9) 5 32; 6 6 1, 1) 1/ 1) 1/._| 3 10; 5& 6) 3 16! 7 4) 9} 2) 1) 2. 6)__| 2._| 1 9 2) 6) 5] 4 19) 2! 360) 624! ‘Ose 
® \ Real estate, &c.| 7} 1) 1 3} 3] 1) 2] 2) 2) 3) 2j-.| 3) 1) 1) 2) 10)..) 2) 2) 2/..] 2.2] 6] 1) 2).-|..|.1-..!.2) 1] 1) 6] 1) 128] 182] 310 
§ \Due from banks) 50/18, 3 80) 29, 15 6; 7 5) 3) 5 4 2| 3| 14) 18) 4| 9) 80,13 10) 30; 6) 4) 29) 4) 26) 213 2 610 415) 611) 34) 3 673 603! 1 276 
& /Nat. bank notes}; 2/._|.- Bi Bleslaal Sieal Bl Si Blesl Bt Blesl Bl mteclset setae Biscr Wixatsaled a | 1\..| 4) 33| 74 
S\N ccccccons 19) 4 1 5| 4) 3) 1] 1) 3} 4) 1) 2] 6} 7] 2) 3} 45) 3) 3] 10) 2) 2] 4) 2) anii.} it. 7 1) 7 5) 7| 16) 1; 421; 166) 687 
@ /Silver.....-..- 7\--| 1 B| Binnl Bt Bi ot 2] SE 8) Bi Baal Bb Sein) Bl ey Slee! Binal Cee od ey 1)--| 1}..| 107, 52) 159 
ge { Lega! tenders.-| 5) 1)-- oal 31 21 Beal Eixalcaleal 2) ST 8101-2 © AY Glxchleénl Biel Sike a ae er ee 
Other, resour es 10}. .| 1 6] 1) 1) 1) 6; 4) 4) 2) 3) 2) 2).-| 1] 17) 4) 2) 6] 1) 1) 8 1) 6 21,2) 1 3) | 6--} 200, __ 59) 259 
J | j gree Ly (RI TT ee, I RSE OS SIG PRET SOK yee SE! EG CORY mH oem Ge en meppEe 
Erotais stews 364 63)27)1. ,889 434 273 119 61 60 5: \39 60 53 31 48 109) 100/36 57 58872 > ga 34 21 122 17\193 1167 71 81 50)82,235/22 5, 867 5,617 617) 11,484 
} | | | | j | | 
Capital......- 27| 2| 2 | 11) 7) 5) 6 4) 7) 6 4) 5| 14] 10) 3) 6 43 7 6! 14) 2] 2) 8| 1) 20) 7| 5| 7) 29 451) 6 
6 (Sur. & un. prof_| 34! 3| 3 10 6 6 3| 6; 3) 2) 4) 1 8) 2| 4) 37) 4; 5| 14; 2) 1) 6 1| 11 3} 3] 7 7) 29) 2 2! 490 a0 1 B60 
& \Circulation....| 25) 3) 1 14 6 is ‘ ¢ 5 : 5 7| 3} 6) 36; 1; 4) 8} 2) 1) 8 1) 23 | 4| 3] 6 22) 3| 419) 499) ‘918 
* /Due to banks.-} 87\36) 4 3151 32 8 9 35 5152181515 46 15| 9 52) 7) 69 13} 8/14) 53| 41,708 242! 1,950 
= (Due depositors-|188 19/17 791 188 121 49 33 30 27 18 29 29 18 24) rH 47 22\23 227 45 47,104) 13) 8| 45, 7) 63) 52 31/47:107; 112;6283 608) 6,236 
B jother iabilities $|--|-- 61) 94 4,3) 3| 2) 2/1] 3| 2) 1) 3) 27)--| 1) 8).--|--| 3|--|_7}--|--|--|--| 2 1] 2|--[ 1) ae. ‘171 33| "300 
ol | - Totals.....- {364 63 27 1, 889/434 273 119 61 60 52 39, 60 53 31 48, 100 109 36 (57 588/72 78 194, 34,21 122 17)193)11, 67 716732181 bls san aerjat7|T. ane 


*Including miscellaneous securities to secure Gireulation. $303 663,116 73 = all, aaa 7 aeeH “other panda tea ecure United States deposits, 
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Wall Street, Friday Night, Dec. 4 1914. 


The Money Market and Financial Situation.—One 
of the most important events of the week in Wall Street has 
been the resumption of open trading in bonds at the Stock 
Exchange. The fact that this event caused no excitement, 
and that absolutely nothing whatever unusual has taken 
place, recalls the facetious, oft-repeated remark, made some 
thirty-five years ago when the matter of resuming gold 
payments by the Government was regarded with grave 
apprehension, viz.: “the way to resume is to resume.” 
Likewise, perhaps, the best way to now open the stock 
market is to open it. On Wednesday the Stock Exchange 
Committee having the matter in charge began issuing lists 
—— the amount of sales and prices, with very favorable 
results. 

The business in stocks has, indeed, increased to consider- 
able proportions, and a long list of representative issues is, 
as will be seen on the following pages, selling above the 
quotations on July 30th. As there is no evidence of sales 
in unusual volume of either bonds or stocks for European 
account, it seems reasonable to assume that the probability 
of —_ a movement is more remote than was recently sup- 
posed. 

The money market has become easier day by day, follow- 
ing the re-establishment of the loan department at the Ex- 
change, and rates are now lower than at any time since the 
beginning of hostilities in Europe. Evidence of general 
improvement in the investment situation is the fact that 
the city of Baltimore has placed an issue of short-time notes 
aggregating $1,000,000 at 444%. 

The export movement of cotton and wheat is increasing. 
Shipments of the former during the last two weeks have 
averaged over 200,000 bales per week and of the latter are 
60% larger than for the corresponding week last year. In 
view of these facts a substantial decline in sterling exchange 
rates, such as has taken place, causes no surprise. The 
Bank of England’s weekly report shows evidently the effect 
of month-end settlements upon that institution. 

The open market rate for call loans on the Stock Exchange 
on stockand bond collaterals has ranged from314 to5%. The 
range on Friday wa 34%@3%%. Commercial paper closed 
at 44%4@5% for sixty to ninety-day endorsements and prime 
four tosix months’ single names. Goodsinglenames5%%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £813,255 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
29.87, against 31.60 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank 
of France issued no statement. 


State and Railroad Bonds.—Sales of State bonds at 
the Board include $6,000 New York 4s, at 106% to 106%, 
$2,000 N. Y. Canal 4s, 1962, at 99 and $29,000 Virginia 6s 
deferred trust receipts at 484% to 57%. 

On Saturday, the opening day of trading in bonds at the 
Stock Exchange, the transactions are reported to have 
amounted to $640,000 par value and for this week have 
averaged a little over $1,000,000, as against $1,300,000 
during the corresponding week last year. Fluctuations have 
in most cases been narrow, and of the 16 most active issues, 
8 are higher and 8 are lower. The local tractions have been 
notably strong, New York Railways and Inter-Met. having 
advanced between 2 and 3 points. Southern Ry. gen. 4s 
lead the list in an advance of 41% points. Other changes 
are fractional. 
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Foreign Exchange.—The market for sterling exchange 
ruled dull during the week until very near the close, when the 


supply of bills became rather freer and an easier tone de- 
veloped. 


To-day's beg AS Ae ual rates for sterling ncheage were 4 85}4 @4 85% 
for sixty days, 4 87% @4 88% for cheques and 4 88% @4 88% for cables. 
Commercial on banks nominal and documents for payment nominal. Cot- 
ton for payment nominal and grain for payment nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were quoted at 
5 13% for short. Germany bankers’ marks were 87% for short. Am- 
sterdam bankers’ guilders were 404 for short. 

Exchange at Paris on London, not quotable. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 
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Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week___4 86% 4 so%¢ 490% 
Low for the week___4 85% 487% 488% 

Paris Bankers’ Francs— 

High for the week__. —--- 5 09% 5 09 
Low for the week... --_-- 513% 512% 

Germany Bankers’ Marks— 

High for the week... —--_-- 87% 7% 

Low for the week_-. —-__- 85% 85% 
Amsterdam Bankers’ Guilders— 

High for the week... —--__- 40% 40% 

Low for the week... —-_-_- 40% 40% 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25c. 


+7 $1,000 discount bid and 15c. discount asked. 
Montreal, 62%c. per $1,000 premium. Minneapolis, 
premium. Cincinnati, 15c. per $1,000 premium. 


United States Bonds.—Sales of Government bonds at 
the Board include $3 ,000 4s, coup., at 109%; $5,500 4s, reg., 
at 108 to 109%, and $4,000 3s, reg., at 99%. 


Outside Market.—With the exception of the Oil stocks, 
business on the “‘curb’’ this week was quiet and prices irregu- 
lar. The Oil shares have been specially active and strong, 
with sharp advances in a number of the issues. Atlantic 
Refining ran up from 535 to 595, with the close to-day at 
590. Continental Oil gained 13 points to 233. Indiana 
Pipe Line advanced over 104 and closed to-day at 102. 
Ohio Oil rose from 181 to 191 and reacted to 188. Prairie 
Oil & Gas was conspicuous; after an early advance of 8 points 
to 436 it dropped to 422, then moved upward to 475 and ended 
the week at 470. South Penn Oil sold up from 270 to 283 
and finished to-day at 279. Solar Refining on few sales 
gained 26 points to 271. Standard Oil (California) ad- 
vanced about 29 points to 329 and ends the week at 325. 
Standard Oil (Kansas) moved up from 355 to 360, down to 
348 and up finally to 371. Standard Oil (Kentucky) im- 
proved from 245 to 262, the close to-day being at 260. 
Standard Oil (Nebraska) gained 35 points to 375 and sold 
to-day, one share, at 350. Standard Oil of N. J. went u 
from 393 to 407 and closed to-day at 405. Standard Oil 
of N. Y. advanced from 192 to 211 and ends the week at 210. 
Standard Oil (Ohio) from 415 reached 445 and reacted 
finally to 440. Among industrials United Cigar Stores, new 
stock, fluctuated between 9 and 9% and rested finally at 9. 
United Profit Sharing advanced from 15% to 16%, sank to 
145% and closed to-day at1544. Riker-Hegeman wasoff from 
8 to 7%, and Sterling Gum, after an early advance from 5 to 
54%, dropped to 4% and closed to-day at 4%. Kelly 
Springfield Tire com. was strong, gaining over five points 
to 66. Consol. Gas conv. 6s were again heavily traded in 
down from 111% to 1095 and up finally to 1104 The 
“rights’’ fluctuated between 27-16 and 2 13-16. Jumbo 
Extension continued the feature in mining shares, advancing 
from 23-16 to 4 and reacting to 24%. Braden Copper 
weakened from 6% to 6%. Goldfield Consolidated was 
active and moved up from 1 to 2 4, closing to-day at 1 13-16 

Outside quotations will be found on page 1658. 


San Francisco, par. 
30c. per $1,000 








We furnish to-day on succeeding pages a complete record of 
all stock and bond sales announced under the new regulations 
of the New York Stock Exchange, also quotations for a large 
number of unlisted securities, besides prices of New York bank 
and trust company shares and reports likewise for many of the 
Stock Exchanges in other cities. , 


{In to-day'’s issue of our ‘‘Bank and Quotation Section" will be found sales of bonds on the New York Stock Exchange for Nov. 28 and Nov. 30; 


also the July 30 prices of every stock and bond quoted on the New York Stock Exchange.] 





_ DEC. 5 1914. es 


ee York Stock il Stock hain 


There has been no change in the situation in the case of 
stocks except that the Committee of Five commenced on 
Wednesday to make public every day the last sale prices 
and bid and asked quotations for all stocks quoted at or 
above the price for July 30 less the first dividend paid since 
that date. Following are the daily quotations given out 
by order of the Committee: 





Mini- Dec. 2. Dec. 3. Dec. 4. 
Stocks. mum. Bid. Ask. Bid. Ask. Bid. Ask. 
Alaska Gold Mines- -------- 19% 26 Sale 25'6 Sale 26 «Sale 
Allis-Chalmers Mfg-------- -.-** Geaweaea mw, oie | 
American Beet Sugar - - - - - - - 19 26% Sale 27 Sale 27-27% Sales 
American Can... ..---.---- 1944 24% Sale 25 %-6 Sales 26 4-26 Sales 
Do preferred____..----- 78% 89 Sale £9% Sale 89% Sale 
American Cotton Oil__----- 32 32% 324-3 Sales 33% Sale 
American Hide & Leather- 17 att tbe _ 19% --- 
American Ice Securities - - - _ - 19% 21% Sale 22 Sale 22 Sale 
American Smelt & Refg, pref. 95% 97 Sale $7 97% 
American Sugar Refining.... 984% 102 Sale 102 Sale 103 Sale 
me “Seemieres.....-.<-<. 106 4 108% _. 108 Sale ee ee 
American Teleph & Teleg___112 117 Sale 117 Satie 117 Sase 
American Tobacco. ------ -- 210 ne ~>.Aeeenee 215 Sale 
i . aaa 10244 103 ac 103% . 103% 104 
American Woolen__--------_- 12 14 18 14 18 14 18 
mee. Gee... 2-2-5-2% 71% 77 Sale 77 Sale 77 Sale 
Atchison Topeka & Santa Fe. 881% 89% Sale 90 Saie 90 Sale 
Bethlehem Steel Corp. ---.- 30 42 Sale 42\4-% Sales 42 Sale 
De weeterred........... 79% 89 89% 89 “9 Sales 89 Sale 
Brooklyn Rapid Transit_.... 78 87 Sale 86% Sale 86% Sale 
Brooklyn Union Gag_____...119'% 119% Sale 120 Sale 120 Sale 
Canadian Pacific.__......-- - whehwtee 8 |6<adaacewen 155 Sale 
Central Leathcr..........-.-. 28 33 Sale 33% Sale 33% Sale 
me peeeres........... 95 101 Sale 101 Sale 100 Sale 
Chesapeake & Ohio- - - - - - - -- eee sacabase . sdadeedaeee 42 Sale 
Chicago Great Western---_- 9% 9'¢ Sale 9% Sale 
END SD SS ee ee eee 85% Sale 
ee ee, eee 23 =r 
Be) I, oc accnccas a entaieas - skatbeucaseos 42% . 
ee ee eee ee = Sale 
Continental Can, pref. S diwem ee” cance - 85 . 

Corn Products Refining - 7% 7% Sale 7%-8 Sales 7 Sale 
Be seebeiee........... 56 % 60% 65 60 Sale 60% 65 
Denver & Rio Grande- ----- 4 Per , 4 st 

Do preferred. 8% 9% Sale , 
Distillers’ Securities C orp. ll 12 Sale 1214-12 Sales 12% Sale 
Erie, Ist preferred _-__ _- Se ss arcgl e 32 Sate 32 Sale 
General Electric. ......._.-. 137 ‘ at 137 & Sale 
General Motors... ......... 58% 73 Sale 73% Sale 75 Sale 

aoe 6 eerees...........- 762 86 Sale 85% Sale 86% Sale 
Goodrich Co (B F)._...---- 20 25% #£«2€ 26 Sale 26 '4-26% Sale 

S) Ie 864% 93 Sale 93 Sale 93 Sale 
Great North Ore Properties.. 23 —____._- 23% Sale 24 Sale 
Guggenheim Exploration.... 3954 42 Salc 42 Sale 42 Sale 
Homestake Mining- -------- 109% 111 112 113 113 sae 
Beene Ceres. . ~~... .6--5s 10344 103% Sale 102 44 Sale 103% Sale 
in ene ey eee a al ~ 11% Sale 12-11% Sales 12 Sale 
Internat Harvester of N J 80% 92 Sale 92 Sale 92 Sale 
International Paper_--_-_-_--- 6% 7 , a 7 7% 

Do _ preferred__---_- 30 33 Salc 30 ‘4-33 Sales 32-30 Sales 
Kansas City Southern, pret. 49% 50 eek 50 ee a 49% Sale 
Laclede Gas (St Louis) - . 83% 84% _. 8414 84 . 
BM WH 6 ccknsnccesce -119% 124 Sale 124% ____- 124% Sale 
Mackay Companies. - --. 50% 71 Salc 60% ____- 71) Sale 
Minn St P & S Ste Marie____ 101 101 Sale ae 101 Sale 
National Biscuit. ---_-...---- 118% 120 Sale 120 Sale 120 Sale 

i} aaa 123% 123% 125 123% 125 123% 125 
National Lead- . 40% 41% Sale 41%-41 Sale 41 Sale 
N Y Central & Hudson Riv-_ . 78% 80% Sale 81 Sale 81 Sate 
N YN H € Hartford------- 51 51 Sale 51 ; 51 Sale 
N Y Ontario & Western__... 18% 20 Sale 20 Sale 19% Sale 
Norfolk & Western. -------- 96 9614 Sate 9F 44 Sale 96% Sale 
North American Co-------- 62% 64% Sale 64% Saies 64% Sale 
Northern Pacific... _...-.--- °7 ae aS ae 97 %-8 Sales 
Paces Mall SH............ 174 ata 5 17% Saie 18% Sale 
Pacific Telephone & Teieg.. 20 25% Sale 25%-% Sales 26 Sale 

Se eee a err oo) . 
Pennsylvania ---- -_ - ...-103% 105% Sale 1051-444 Sales 105 %-5 Sales 
People’s Gas (Chicago) - sacee 194 115 Sae 115 Sale 116% Saie 
Pitts Cin Chic & St Louis... 65% 65% Sale 65% Sale 65% Sale 
| >i aoe 2 38 139 Sale 139 Sale 139-8% Sales 
Southern Pacific_........-.- RP 2 eres oy aes 83 34-% Sales 
Standard Milling. --__------ 33 37 “40- 40 Sale 40 Sale 

Do preferred _- — - oe ee 59% Sale 
Studebaker C orporation_- 28 34 Sale 3414-54 Saes 34% Sale 

SS  __aaaae 82% 3% 84 Sale 83% ... 
Tennessee Copper. -_-_---- . 24 ts Sale 2F%-61% Sale 26-64 Sales 
Texas Company. ..-_-._.-.-.-- 110% 122% Saie .1243% Sales 125 135 
WE Pw cc nconcaced 33 36 Sate 35 Sale 35 Sale 
Twin City Rapid Trans__._. 93% 96 Saie 96 Sale 96 Sale 
Union Bag & Paper, pref... 18% 1815 18% _.- ae 
 ., Ss 111% 12's Sale 113% 4 Sales 113%4-% Sales 

OR EEE - Ree ee a en eee et 77\% Sale 
United Cigar Mfrs__....... 38% 40 42% 40 42% 40 42% 
U § Indus Alcohol ____._.-- 16 16 = Sale 16 Sale 16 Sate 
U S Cast Iron Pipe, — . 80 obras 30 Sale 30 35 
U 8 Rubber. .... 48% 46 Sale 46 Sale 45 Sale 

Do Ist preferred _ eee 95 97 Sale 97 Sale 98 99% 
Se SN gone ceoanccen 45% 45% Sate 45-6 Sales 46-64 Sales 
Western Union Telegraph. - . 52% 57% Sale 58-7 Sales 58 Sale 
Woolworth Co (F W)-_-_----- 8846 90 92 90° 92 oon: 


New York Stock Exchange—Bond Sales 


Trading in bonds was resumed at the Stock Exchange un- 
der certain restrictions and limitations on Nov. 28, and we 
give below a complete record of the transactions made during 
the week. 








Week's Price 
ds _ Range. Last _ July 30. 
U.S. Government Securities— Bord Low. igh. Sale. Bid. Asked. 
U S 3s registered 10-20s, Aug 1918_ 4 99% 99% 99% 101 102 
U S 4s registered, 1925......._-_-- 5 108 108 108 109% 110% 
U 8 4s coupon, 19025.............. 3 109% 109% 109% 110 111% 
New York City— 
hE 23 97% 98 97% 100% Sale 
4s receipts aes 48 102% 103% 103 14 1947 Sale 
4% Corporate stock, 1957... -- 2 95 95% 95% 99% 
4% Corporate Stock, EES 1 95 95 95 os Sale 
4% Ovspcress Stock, 1959......-. 6 95 95 95 98% Sale 
New / 9 eG 8 103% 103% 103% 104% 106 
4%% co Sane stock, 1957... -- 43 103% 103% 103% 104% 106 
New York State— 
Highway impt 4s, 1963__----- 1073 % Sale 


106% 
7 we aeeen 


106% 107% Sale 
57% 48% Sale 


5 106% 106% 

Canal improvement # 9 
do do 4s, 1964_-- 1 106% 106% 
Virginia 6s, Brown Bros certfs._.. 29 48% 57% 


Foreign Government Securities— 


Japanese £ Loan 44s, 1925__-.---- 82 82 82 81 Sale 
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Bonds 

Railroad Bonds— Sold 
Atchison Topeka & Santa Fe— 

General gold 4s, 1995____------- 32 

Adjustment gold 4s, July 1995--- 1 

50-year convert gold 4s,1955.... 13 

Convertible gold 4s, 1960____---- 30 

10-year gold 5s, 1917 _.___--.--.--- 4 

S Fe Pres & Phen Ist gold 5s,i942 10 
Atlantic Coast Line— 

lst gold 4s, July 1952_____.----- 3 

L&N collat gold 4s, Oct 1952__._. 40 
Baltimore & Ohio— 

Geld ae, Fuiy 1666. ............ 10 

20-year convertible 4s, 1933... 150 

PLE &W VaSysrefg4s,1941__ 25 


S W Div Ist gold 3 \s, 1925_-_-_-_- 
Canada Southern cons gu A 5s, 1962 
Central of Georgia— 

Consol gold 5s, 1945________-_-- 
Central of N a gold 5s, 1987_- 
Chesapeake & Ohio— 

General gold 4%s, 1992_____.__- 

Convertible 4 48 cape: 


Chi o & Alton RR— 
Rai ae 1st lien rhea 1950--- 
Chicago Burl & Qui 


Illinois Division 3 1¢5, 1949 pe acan 

J" ' eee 
Chic & E Ills 1st cons g 6s, 1934__-_- 
Chicago Milw & St Paul— 

General gold 4s, ow in May 1989-_ 

penn ref 4s, 

eneral 4s, 19 3° eit ie cari ouetieacsen <a 

Sonveemis 4 eae 

Chic & P W ewe i, 20e1..<-. 

Cc a gen 4s, 1949_ 
Chicago & North Western— 

MLS & West Ist 6s, 1921______- 
Chm Rock Isl & Pacific— 

General gold 4s, 1988___-_.----- 

or gold ‘4s, Seen 

a debenture Se: eee 

o RI & Pac RR 4s, 2002__ 

ae Trust certificates_____ 

Chic St P M & O cons 6s, 1930___-_- 

CCC & st L— 

St L Div Ist coll tr g 4s, 1990___-_ 
Cleve Short Line Ist gu 44s, 1961__ 
Colo & Southern Ist gold 4s, 1929-_-_ 

Refunding & ext 4s, 1935_____- 

F W & D City Ist g 6s, 1921___-_-_ 
Delaware & Hudson— 

10-year convert deb 4s, 1916__-_-_- 

lst refunding 4s, 1943_________-- 

Albany & Susq conv 3 4s, 1946-_-- 
Erie— 

lst consol gen lien gold 4s, 1996_- 

50-year conv gold 4s, Ser A, 1953_ 
Great Nor C B & Q gold tr 4s, 1921 _ 
Hocking Valley Ist con 4s, 1999__ 
Illinois Central— 

lst refunding 4s, 1955_.__.____- 
Kansas City Southern Ist g 3s, 1950- 

Ref and impt 5s, April 1950__---- 
Kansas Cit erm Ist 4s, 1960_____ 
Louisville Nashville— 

Unified gold 4s, 1940____.____-_- 

8& N A gen con 5s 5s, 19 
Minneapolis & St Lo 

Ist & Dy ea | a 4s, 1949_____ 
Missouri Kan & 

lst & refunding mtge 4s, 2004 

2d gold 4s, = US cn Bales ds dos iste de Go 
Missouri Pacific— 

Trust gold 5s, stamp, Jan 1917-__- 

40-year gold loan 4s, 194 

1st and ref conv 5s, 1959_______- 

St LI Mt & Sou id bs, | 
New York Central ESA 

Debenture gold 4s, 1934 “aa 

West Shore Ist 4s, gu, 2361____-_-_ 

Lake Shore & Mich Southern— 

Debenture gold 4s, 1928-_-_--_--_- 
25-year gold 4s, 1931___..._--. 
N Y New Haven & Hartford— 

Convert deben 6s, 1948___-____-- 

N W Westches & Bos Ist 4s, 46 
Norfolk & Western— 

Nor & W Ry Ist coa g 4s, 1996_-_- 

Convertible 44s, 1938___-.-..--- 

Poca C & C joint 4s, 1941_____-_- 
Nor Pac—Prior lien gold 4s, 1997___ 

General lien gold 3s, Jan 2047 ---- 
Pennsylvania — 

10-year convert 34s, 1915____-- 

cy — ees 

Alleg Valley gen gold gu 4s, 1912-_ 

Pennsylvania Co gu 4s, 1921__- 

_ *. = =—eeeee 
Reading Co gen gold 4s, 1997____-- 
St Louis & San Francisco— 

StL&SF RR gen ae be 5s, '27 


Refunding gold 4s, 1951-__.---- 
Certificates of Tinea is iri oat ws 
do do stam 


K C Ft S&M Ry ref g 4s, 1936__ 
St Louis Southw Ist gold 4s, 1989___ 
Seaboard Air Line— 

Adjustment 5s, 1949____......-- 

Refunding 4s, 1959___........-. 
Southern Pac Co—Coll 4s, 1949____ 

Convertible 4s, 1929___.......-- 

Convertible 5s, 1934........._-.. 

Cent Pac Ist ref gold , 1949_ 

GH&SA,M &P Ist 5s, 1931__- 

San Fran Term ist 4s, 1950_____- 

So Pac RR ist ref gu 4s, Dt ates 
Southern Ry—lIst cons g 5s, 1994__-_ 

Devel & gen 4s, Ser A, 1956______ 
Terminal Association of St Louis— 

Ist consol, g, 5s, 1894-1944______ 
Ulster & Delaware [st con g 5s, 1928 
Union Pacific RR— 

Railroad and land grant g 4s, 1947 

First & refund 4s, 2008__.._____- 

20-year convertible G6, BE «asne 

Oregon RR & Nav con g 4s, 1946_ 

Oregon Short Line ~~ g, 6s, 1922- 

irst con gold 5s, 1946__.____- 
vn fi a 
Jirginian Ist year ser A 5s, 2. 
Wabash 


a 
Ist, 4. 
2d gold 


lst mfy ext, i. Linacendae 


pe Tr Co ctfs dep stpd__ 
Wabash-Pittsburgh Terminal— 
Central Tr and Old Col Tr ctfs___ 
Western Maryland Ist g, 4s, 1952__ 
Wisconsin Central Ist gen g 4s, 1949 


— 


ae 


—— o> — to — 
oa Bmax PT Or GOW Boo “Ibo 
— 


et et CTC et 


= os 
= 
Pie on 


KOR RKO Cle She Oe 


nc) _ 


© wo 
© 
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64 


1 
1 
43 


—— OF 
po COFD SINK 


Week's 


Ran 
. Low. 


90% 
81 
89% 
8934 
99% 
101% 


87% 
85 


ge. 
High. 


91% 
81 
90 
90% 
100% 
101% 


88 
85% 


88 


84% 
80% 


87 
10234 


100 
112 


86% 


91 
98% 


Last 
Sale. 


91% 
81 
896 
90% 
99% 
101% 


88 
85% 


87% 
83% 
80 % 
87 
102% 
100 
112 
85 
68 
35 


Pric 
July 30. 
Bid. Visked. 


90 92 


8416 
9144 Sale 
101 105 


107% 110% 
81% Sale 
65 Sale 
55 Sale 
18 % Sale 


4 


104% 
Sale 
Sale 
83 85 
67% Sale 
63% Sale 
94% : 


Sale 


Sale 
Sale 


103% 105 
100 Sale 


102 
68 


96% Sale 
93% Sale 
86 §=Sale 
eosin 92 
eee 110 
tutu 107 
89% Sale 
97% Sale 
99% 199 


6% Sale 
56 ~=Sale 
86 Sale 
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Week's Price 
Bonds Range. Last July 30. 

Street Railway Bonds. Sold. Low. High. Sale. Bid. Asked. 
Brooklyn Rapid Transit— 

aS 3 O° eee 2 101 101. 101 100 Sale 

6-year secured notes, 5s, 1918- 102 98% 98% 985, 97 Sale 

Kings Co El Ist g 4s, stpd gu, ‘49 : OE 81 alee I 844% 
Hudson & Manhattan— 

Adjustment income 5s, 1957__--- 12 26 26% 26 29 Sale 
Inter-Metropolitan coll 44s, 1956_. 444 71% 74% 74 72 + Sale 


Interboro Rap Tran ~ & ref 5s,'’66 176 96 97 9634 97% Sale 


Manhattan Ry (N Y)— 
Consolidated gold 4s, 1990_____- 3 90 90 C—O ee 93 
New York Rys Ist & ref 4s, 1942... 87 70 71 70% 72 = Sale 
Adjustment income 5s, 1942____- 306 47% 51% 50% 45 = Sale 
Third Avenue Ist ref 4s, 1960.----- 37 79% 79% 79% ----- 80 
Adjustment income 5s, 1969____- 18 74 74% 74% 72 ~ Sale 


Gas and Electric Light Cos. 


Bklyn Un Gas Co Ist con g 5s, 1945- 2 103 10s 103 105% 106 
Hudson Co Gas ay - pos) aie 1 100 100 100 102% A as 
Laclede Gas Lt Ist g, 5s, May 1919-_ 1 99% 99% 99% 100% 102 
N Y Gas, Elec Lt, Ht & Power Co— 

Ist coll trust gold, %. aaa 7 10034 101% 10034 104 Sale 

Purch money col! tr 8, 4s, 1949. 2 82% = %4 BaP) uaane 864 
California Gas & Elec 5s, 1937____- 1 91 91 90 Sale 
People’s Gas & C ref 5s, ; imate 1 100 100 SG. wane 101 

Miscellaneous Bonds. 
Armour & Co ist 44s, 1939______-_ 124 90 90% 90 90 = Sale 
Inspiration Con Cop ist 6s, 1922_. 41 95 964% 96 96% Sale 
Inter Merc Marine coll tr 444s, 1922 65 30 33 %4 30 43 Sale 
N Y Dock 50-year g, 4s, 1951_____-_ 1 79 79 79 rij 79% 
Public Service of N J gen 5s, 1959-_ 5 86% 86% 86% 88} Sale 


Ray Cons Copper Ist conv 6s.1921- 57 100% 103% 103 104 Sale 
Telegraph and Telephone. 


Texas Co (The) conv deb_ 6s, 1931- 9 
U S Realty & Imp deb g 5s, 1924___ 1: 
3 
9 


Amer Tel & Tel coll trust 4s, 1929... 29 87% 87! ¢ 87% 88 _ Sale 
20-year convertible 444s, 1933... 453 94% 95% 95% 94% Sale 
NY&N J Tel geng 5s, 1920______ Se: Se aE | es 
N Y Tel 1st & gensf 4 gs, 1939.... 8 94% 94% 94% 97 Sale 
Pacific Tel & Tel Ist 5s, 1937_____- 3 94 944% 94 9514 Sale 
Southern Bell Ist 5s, 1941________- 27 953% 96% 96% -----. 97% 

est Un coll tr cur 5s, 1938_______ 2 98 98 98 97 97% 
Manufacturing and Industrial Bonds. 
Amer Ice Securities deb g 6s, 1925__ 8 82 Sem GS. swans 87 
Amer Amelt Sec 15-year 6s, 1926_-- 11 101 101% 101% 102% Sale 
Bethlehem Steet Ist ext s f 5s, 1926_ 16 97 98\¢ 9814 98 Sale 
Ist & refunding 5s, series A, 1942_ 347 84 A 56% 86 83 = Sale 
Central Leather 20-year g, 5s, 1925 117 96 97 97} 96 Sale 
Distillers’ Sec Corp conv Ist g 5s. DF 38 55 56 56 52% Sale 
duPont (E 1) Powder 438, 1936--- 4 82% % 82% ..... 84% 
Gen Electric deb 5s, 1952_____.____ 1 102 102 02 1054 Sale 
Illinois Steel deb 434s, 1930 cucess 8 84 84144 844 84% Sale 
Indiana Steel Ist 5s, 1952_________ 7 98% 9834 98 34 97 Sale 
Internat Paper Ist con g 6s, 1918___ 18 100 100 100 100% Sale 
s, — conv s com os, 1980. ..... 9 78 80 s 75 78 
ackawanna »¢l— 
Ist cons, 5s, Series A, 1950_____- 1 69 69 OP. sence 71% 
5-year convertible on, £et0...-.- 62 98% 9844 98% 90 96 
a Oe & , wo — 7s, 1944_- Mn i‘? i} 121 124 Sale 
o at |e 2 97% 9 99 101 Sale 
Lagiera G) mon? 7s, 1944__. . eS 4 a ta 119% 124% — 
FO 971 98 98 00 Sale 
National Tube tet pe 1883-~77-- 7 t OFie 9735 9534 9814 9914 
Republic Iron & Steel— 
10-30-year s f 5s, 1940__________ 7 903% 90% 90% 9134 Sale 
96 945g 954% 95% 94 = Sale 
2 bs 


U 8 Rubber 10-yr coll tr 6s, 1918___ 1 
U S Steel Corp s f g 5s, por 1963... 4 
Registered, ‘April 196 


7! 74 J 
38 100% 101% 101% 102 Sale 
99% 100 = 100 101 Sale 
99% 99% 99% 


4 
1 
Western Electric 1st oy ae 16 100 10014 34 Sale 
Westinghouse Electric & Mfg— - er 
> iy }. | ieee 64 8&9 90 89% 93 Sale 
10-yr coll trust notes 5s, 1917___- .. 1 974% _97% 97% _ 97 99 34 
Coal and Iron Bonds. 
Tennessee Coal, Iron & Railroad— 
Birm Div ist cons 6s, 1917 paladin 1 9934 9934 99%4 10134 103 


Volume of Dusinces at Stock Exchanges 














TRANSACTIONS AT THE NEW YORK 8 STOCK ‘E XC ILA NGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks | Railroad, | 
Week eudiug &c., State U.S. 
Dec. 4 19464. Shares. Par Value. | Bonds. Bonds. Bonds. 

SESE, OS Saree | $631,500} $3,000) $5,000 

NN re Ee ee basa duasoe | 1,357,000} oe 2... 

PEER cesecencses| wescesca] seneccsues | tae 1060) 14,000 4,000 

Chance kdnadcess wevnees we 1,073 ,0¢ 00} 47 ,000 1,009 

. a soa = . eieseeaae 1,145, 090) 37,000 2,000 

EY on ig ddl ea tho ac | ....-2-...| 1,888,000) 66,090 500 

Total _____- ° , é ¢ SeRapeaey >: | $6,929 mal $168,000! $12,500 

Sales ag Week ending Dec. 4. | Jan. 1 to Dec. 4. 
New York Sgoek se 
Exchouge. 1914. | 1913. 1914. 

Stocks—No. shares...|  _._____- | 1,231,670 45,990,575 
i --------/$108,958,000|) $4,023,321,369 
Pl Oe eee $4,700 $265, 800 
Bonds. | 
Government Donmds-_ -- $12,500 $3,000 $667,600 
State bonds_-_-_- al 168,090 498,0 0} 32,827,500 
RR. and mise. bonds_- 6,929 000 7,253,500 398,700, 500) 

Total bonds____._- $7, 1¢ 9, 5C 00! $7,7: 54, 50C) $4: 82,195, 600; $463, 356, 020 








~ Inactive and Unlisted seine 


All bond a are “and iaterest” except where marked ‘‘t." 


Standard Oil Stocks—Pe ’ Share Stand Oil Stks (Concl)— Per share 
Par Bid. | Ask. Par Bid. | Ask. 

Anglo-Amer Oil new-. ._. --- *1414° 1454||Prairie Oil & Gas_______ 100 466 (|471 

Atlantic Refining__..._- 1600; 585 (595 ||Solar Sere 100 265 (275 

Borne-Scrymser Co-____- 100| 265 |280 ||Southern Pipe Line Co__100 200 203 

Buckeye Pipe Line Co... 50*114 117 ||South Penn Oj!.__...__. 100 278 |281 


Chesebrough Mfg Cons__100 660 (S80 |!Southwest Pa Pipe Lines_100 122 |127 
>. aaa 100) =©93 100 | Standard Oil (California) 100 323 326 
Ba oi eae 190 230 (235 ||Standard Oil (Indiana) ..100) 475 (180 


Crescent Pipe Line Co___ 50) *39 42 |\Standard Oll (Kansas) _._109 367 (375 
Cumberland Pipe Line._.100 53 | 58 | Standard Oilof Kentucky100) 258 |263 
Eureka Pipe Line Co___.100 233 (238 |'Standard Oil of Nebraskal00 345 360 
Galena-Signal Oil com__.100 149 |145 | Standard Oil of New Jer_100 404 |406 

ae 100 170 173 ||Standard Oil of New Y’rk100) 210 212 
Indiana Pipe Line Co_ 50*105 107 ||\Standard Oil of Ohio____109 435 (445 
National Transit Co-_--- 25| *37 | 38 ||\Swan & Finch...._..... 100 165 |175 
New York Transit Co...100 230 (235 ||Union Tank Line Co___.100 84 | §7 
Northern Pipe Line Co..100, 98 (102 ||/Vacuum Oil__........_- 100, 203 '207 
Se Ge Gdasentasscue 25/*187 (189 |!Washington Oil.....___- 10 *37 41 
Pierce Oi} (new) _....--- 25' *1312) 1412 








Tobacco Stocks—Per Share. 
Par Btd. ASsk.!| 
American Cigar common_100 110 130 {| 
| eee 100; 92 | 98 | 
Amer Machine & Fdry_.100| 70 | 85 
British-Amer Tobac ord. £1 *16lo 18 | 
Ordinary, bearer. _-.--. £1) *16l2 18 || 
Conley Foil Sa eee 100 275 300 | 
Johnson Tin Foil & Met.100 120 160 | 
MacAndrews & Forbes__100, 150 185 


Porto Rican-Amer Tob_-100| 220 240 
i h .. Fer 115 (125 | 
Reynolds (R J) Tobacco.100, 270 285 | 
Preferred (when issued) - 1038 115 | 
Tobaceo Products com_.100 109 150 | 
eee 100, 84 = 85te 
United Cigar Stures com_100, YO 93 | 
Preferred ......-- _..100' 105 110 
United Cigar Stores (new) 10 *9 93g 
Young (J 8) Co.....-.-.- .100 120 ‘140 


Short Term Notes—Per Cent. 


Amal Cop 4s, Mar15 °15}3 - S 100 10014) 
Amer Locomotive 5s,°15.J-J 9912 100! 
Ga. July 1916... 6... cd - J GS8le ODle 
Sa, Juiy 1917.........: J-J O98! 994 


Am Tob 6% scrip, Sep 1°15. 1003, 10034 
4m T & T Sub Cos 5s, 1916. 993,100 
Balt & Ohio 4%s, 1915__J-pD 993,100 | 
BethSteel5s,J'nel1'l5 J-D11 993410014 
Ches & Ohio 5s 1919 _..J-D 8912 90!2| 
Chie Elev Ry 5s, 1916___J-J 94 | 98 | 
Chie & W Ind 5s, 1915_.M-S 99'4 995g 
Convol Gas 6s, June 25 °15__' 10034101 
Erie RR 5s, April11915_A-O 99 | 99% 
Se, Oct 1 1925......< A-O 97 = 97i2 
54s, April11917_._.-A-O 95 96 
General Motors 6s, 1915.A-O 1001s 1005g! 
General Rubber 44s, '15.J-J_ 99% 993% 
Har Riv & Pt Ch 5s,"15 M-N 9212 952 
Hocking Valley 6s, °15.M-N 94, 1001s} 
Int Harv 53a, Feb15 °15_F-A 109 10014! 
Tack Steel 5s, 1915-_.___M-S 984) 99 | 
Lake Sh & Mich So, J’ne'15. 64.85 4.50 
Mich Cent 4%s, 1915._._.M-S 99% 100!s/ 
New Eng Nav 68s, 1917_M-N &9le 9112!) 


NYC &H Riv 5s,'15__A-O 9912 997% 
4%s, May 1 1915....-- _ 9914 9934 
5s, Sept 15 1915....... 9834 993, 
2. 2h A-E G83y 9914) 


N YN H & i 5s, 1915_M-N 93 9h 
Pac G&E5s, Mar25'15M-S25 9953, 100 
Penna 314s, Oct 11915_J-D 987s 99's 
Pub Ser Corp N J 5s,"16 M-S 9712 Q8le 
Schwarz & Sulzb 6s,°16_J-D 99 100 
Seaboard A L 5s, 1916__M-© 97!2 99 
Southern Ry 5s. 1916__F-A 98 99 | 
Ss, Mar 2 1917.....- M-£2 Q97!l2 98'4 
Sulz&SonsCo 638,J'nel'1GM-S 99 |109 
UntTypew 5s,Jan15°16 J-315 9Q97l2 99 
United Fruit6s,Mayl’17M-N 1003s 1007, 
Gold notes 5s 1918_.M-N 9714 9734 
Utah Co 6s, 1917..___- A-O 97's 99 
UtahSecurCorp 68s,°22M-S15 77 79 
Westhse El&Mfg 5s,°17 A-O 9714 GSle2 


New York City Notes— 


Ph Gee B Sen eacccdcecess 10114 10112 
33. eee 10212 102 %4 
 . Ff ee 104 104s 


RR. Equipments— Per Ct. Basts 

Bid. Ast. 

Baltimore & Ohio 4%s_____. 495 480 

suft Roch & Pittsburgh 4'4s 5.00 4.75 
» 


‘Remington Typewriter— 


| 


Pag 

lAm Gas & Elec com-.__.- 5d 
EE ca co naineinae 5( 
|Am Lt & Trac common. - 100 
yy eee 106 
Amer Power & Lt com--- 106 

|| Preferred ............ 100 
Amer Public Utilities com10( 
ae 10¢ 
Bay State Gas_.......-- 5q 


| Pacific Gas & El com___-_ 100 
| South Calif Edison com - 10¢ 
of 


| Utah Securities Corp____100 


Amer Bank Note seme: 
la 50 
American Book... .....-- 10 
American Brass.......- 10 
American Chicle com___-. 10 
Raa a 
Am Gtaphophone com. . 10 
See 10K 
American Hardware. "100 
Amer Malting 6s 1914__J-D 
| Ameriean Surety_. __--- 5¢ 
| Amer Typefounders com- 10 
... . eee 10 
Amer W riting P: aper___. 106 
Bliss (£ W) Co com._....- 5 
SE 5 
Rond & Mtge Guar_____100 
Borden’s Cond Milk com- 109 
RES 10 
Braden Copper Mines_- q 


International Nickel -_---_ 10f 
, eee 10 
‘International Salt__ ~~ 1 


\International Silver pref_ 7 
J-1 


i\Kelly Springfield Tire__.109 
Ist preferred. ___..._- 104 

Sa gpeeeerres ........< 104 
Kerr Lake Mining-_----- q 
Lanston Monotype. -_...10 
La Rose Consol Mines___. -4f 
Lawyers’ Mtge Co______ 104 
|\Lebigh Val Coal Sates__ 5d 
|'Manhattan Transit______ oq 
Marcon! Wireless of Am_-_-.4 
Mortgage Bond Co____- 104 
Nat Cloak & Sult com__.10¢ 
Se sag 

N Y Mtge & Security__.10 
iN Y Title Ins Co.....-.- 10 
Nipissing Mines_.......--§ 
Ohio Copper Co........- 19 
|/Otis Elevator com_. ‘ “> 104 
Preferred ___. ee 
Pittsburgh Brewing... ___5¢ 
Preferred _.___...._..-54] 
Producers Oil. —- a 104 


CL 6onsconacde’ 100 
Ist preferred__....._- He 
24 preferred.......... 10 
Riker-Hegeman .-.-....-.-.- 
ye Sa ‘ 
||Rovai Bak Powd com__.19 
Preferred - _106 
Safety Car Heat “& Lt_..10 
Singer Mfg Co. -__--. 10 
Stundard Coupler com__104 
Preferred _..........- 109 


Equipment 4s.........- 0% 4.75 
Central of Georgia 5s.... .. 5.20 4.99 
Equipment 4443.......-- 5.20 4.90 
Chicago & Alton 48_____.- ani 
Chicago & Eastern Illinois 5s) ... 6 
Equipment 4'%s._...-..-. aan i 
Chie Ind & Louisv 44%s__-- 5le 5.10 
Chicago & N W 4%s._.---- 4.95 4.70)| 
Chicago R 1 & Pac 4%s__-_- 71g | 614 | 
Colorado & Southern —* 514 5 
gE 5.20 5.10 
Equipment 4'48.....---- 5.39 5.10 
Equipment 43_..__._--- 5.30 5.10 
Evansville & Terre Haute 5s -... 6 
Hocking Valley 48._....-.-- 5.20 5 
Illinois Central 53_......--- 5 4.75 
{See ae 5 4.75 
Kanawha & Michigan tt §.35 5 | 
K C Ft S & Memphis 4'« “ih 6 
Louisville & Nashville sy 5.00 4.75 
Minn st P&S8 M 4\4s__- 5.30 5 
Missour! Kansas & Texas 5s. 6.40 5.80 
Missouri Pacific 5$........- 6.75 6.25 
Mobile & Ohio 58__....---- 5.40 5.20 
Equipment 4!4s___.._--- 5.40 5.20 
New York Central Lines 5s... 514° 5 
Equipment 4%s-.....--.-- Sly 5 
N Y Ontario & West 4%s-_ 5.30 5 
Norfolk & Western 4!¢s__.. 4.85 4.60 
Equipment 49__.......-- 4.85 4.60 
Pennsylvania RR 4!'4s__--- 4.75 4.50 
Equipment 48.........-.- 4.75 4.50 
Pere Marquette 53....._-.-- cate 4 
Equipment 4%s__- aad tan 
St Louis Iron Mt & Sou 5s_ 5% Bly 
St Louis & San Francisco 5s) __ 6 
Seaboard Air Line 5s___.--- 5.30 5.10 
Equipment 4'%s____- 5.30 5.10 
Southern Pacific Co 4'4s- 5.00 4.80 
Southern Railwav 4%s__... 5.10 4.90 
Toledo & Ohio Central 4s__- 612 | Ble | 
Ral!roads— | 
West Pac Ist 5s, 1933_..M-S; 35 37 | 


| Sulzberger & Sons pref__100 
Texas & Pactile Coal__..106 


Street Railways— 
Par Bid. Ask. 


Com’w’ith Pow Ry &L_._100 65 | 56 |\trnited Profit Sharing... _- 4 
SS ae 100, 7712 78!2|)\tT 8 Casualty_________- 100 
Federal Licht & Traction 100 __- 16 |.U 8 Envelope com_____- 106 
| ee Det coe | Oe Tl Mes <ccccsncd 1 
Republic Ry & Light__..100 17 19 |iU § Finishing.......... 10 
Preferred - .199 66 | 72 Preferred ...........- 109 
Tennessee Ry L& Peom.109 9 | 10%4|| iste 53 1919... J-J 
i | ees 199 40 44 Con g 58 1929__.....- J-5i 
United Lt & Rys com...100 44 | 44 | Ts Tie Gu & Indem 104 
ist preferred......... 100 68 | 79 || Westchester & Bronx Tit! 
et Ps s«.6ccseos 109 64 68 & Mtge Guar____....- 
Wash Ry & EICo-.-_..... 100, ... (... || Willys+Overland com... ~~ tod 
PRR Shahectcocenn a dist. tine Preferred ___- 10 
< see J-D ... -.. || Worthington (H R) Com 
West Penn Tr& Wat Pow100 ... -_. fo ae 10 
PRURTEE étieasessacas Be ess lens || Yukon Ee 


Elec, Gas & Power Cos— 


Buffalo City Gas stock _ 106 


Cities Service Co com--_-_10( 
..... a araae 106 
Columbia Gas & Elec____ 100 
See Ws, Benes ccuus on J- { 
Flee Bond & Share pref_ _ 10 
Indiana Lighting Co_-__10¢ 
4s, 1958 optional _._.F-Aj 


.. |. eae 100 


Preferred 
Standard Gas & El on 7 + 
Preferred -bduedee ween 


Ist Auk By idawdeak _100 
Be WEOTIOG.. ccc accuse 100 


§°% notes—See Short-Term) 
Western Power common. 106 
a 10 


Industrial | 


and Miscellaneous 


Adams Exp coi tr ¢4s '47J- > 
Allhance Realty._......- 


Casualty Co of America- 10 
106 


so _- a 

City Investing Co_____- 104 
a, ‘ ee 

Consol Car Heating ____.10 


Davis-Daly Copper Co_-_-1 
du Pont (E I) de Nemours 


DR. shunned cneues 100) 
,.  & eras 104 
Emerson-Brantingham -__. 100 
Preferred ......... — 


Goldfield Consol Mines_. - 16 
Havana Tobacco Co___. aoe 


i. ae 1 
Ist g 5s June 1 1922__J-D 
Intercontin Rub com... _1 


Internat Banking Co__._100 


BOG @ OO TRG h cc cccd< A-O 


A EEE 


Realty Assoc (T kiyn) - ~~ 100 


Sterling Gum____..-..--- 
Stewart-Warner Speedo’r 1 
Preferred ...........- 100 


Tonopah Extension Min--_- 
Tonopsh Min of Nev_____- q 





Bid. 
*$82 
*45lo 
318 
106 
57 
78 
35 
64 
*1lec. 
54 
54 
8 
62 
94 
35 


f65 
55 
*3n 
*46 
150 
125 
195 
95 
10 
50 


99l~e 
160 
35 
8&5 

5g 
100 
115 
275 
lll 
104 

5lg 


135 


70 
40 


160 
75 
85 
25 
*2lg 


Ask, 
St 
47 

322 


13c. 
57 
571g 
833 
67 
99 
40 


69 
95 
33 
49 
157 
129 
198 
99 
16 
60 

1001, 
170 
38 
90 
1 


285 

113 

106 
53g 


| 40 


238 





*Per share. a And accrued dividend. 
Sale price. z Ex-dividend. y Ex-rights. 


> Basis. fs Flat price. » Nominal. 








DEC. 8 1914.] 


THE CHRONICLE 


1659 








New York City Banks and Trust Companies. 


























vanks Big Ack tank | 17 | Ae ! irusi Co's 

Ver Yort i|Mech & Met.) 229 | 230 | 
america ;...4 545 | 560 ||Merch Exch.| 175 | 185 || N Y City 
Amer xch..} 200 { 210 ||Merchants’..| 165 | ..../|Astor ..... 325 | 359 
Battery. Park} 120 | 135 ||Metropolis%- 300 | 340 | Bankers’ Vr | 415 | 425 
‘owery™)....4 400 _|]Metropol'n §$) 165 175 | Sway Peuct 145 | 155 
Bronx Boros} 225 | 260 |Mutual 325 ----||/Central Trust; 990 |1010 
lsronx Nat..f 170 185 New Neth 210 | 225 ie ‘olumbia ...) 400 | 410 
isrvant Park*} 145 New York Co; 750 800 ||Commercia: .| 75 | 85 
ibuten & Or 4 12 130 || New York...) 375 | 490 ||impire -._-- 295 | 310 
Century ‘2. ns 185 ||Pacific 4@....| <35 | 255 b ‘quitabie Tr | 380 | 400 
i aoe 650 |/Park ....... 370 | 375 ||Farm L & Trj|tO00 (1075 
Cc 6 vnen | 17 175 |'People’s 4 ...| aa ..--||Fidedty.....| 205 | 220 
Cietseu x44 145 | 145 ||Prod Exch 4-;| 155 | 160 |/fulton.._2.. 275 | 300 
qc: b meat ...) 395 405 ||Publicf/..-..| -- 200 || tueranty Tr | 520 | 530 
Cutizens’ Cert 163 170 Stavoard.... 420 440 ||Hudson __- 13U 135 
i... 340 | 350 ||sSecond .....| 390 | 420 ||LawT1& Ti! 120 | 130 
Coat & tron { 145 | 150 ||Security ¥-2.) --..| 100 ||Lineoin Trust) 105 | 115 
Cotontas ....f 45% --||Sherman ...-} : 135 ||Metropolitan) 385 sien 
Colu:nvta i -.§ 300 | 325 [|Stateq...... 145 | 155 ||Mutuat Alli- 
Commerce ..4 165 | 170 ||234 Wardi..| 100 | 135 || ance... - 115 | 130 
Corn t.xen jg 200 | 310 |/Union it xeh 140) | s-:1150 = ||Mut" (West 
Cosm« opol'n 9) 85 105 1} Unit St. tes] | S0u es hester) _ 130 135 
bein ver u -|}Wash H'ts § 27» -- ||N Y¥ Lile & bf} 95VU |1000 
Fidel ty4....] 155 @ 165 || Westen av. 160 | 175 ||NY Trust...) 590 | 600 
Fiith Ave‘ 009 50u iW est Side tA0 475 | Ti itle Gu & f:| 385 | 410 
POD «inden 250 F 300 Yorkviie 4. | 540 | 575 || fransatiantic| 200 | 220 
ee phe —s | [Union rust a 365 
Garfield —.- ‘ 210 | HWUSMraT 0 | 400 
Germ-Amer ff 130 | 140 Brookiyn United state 1053 |1090 
German Ex 4§ 390 | 410 |] Coney asa y, -- i5u Vestchestcr 12: 135 
Germania 4$..j 425 | 475 ie --| 240 | 270 
Gotham _...4 190 ‘atbub ...| 110 3u 
Greenwich 4.; 270 | 280 ireenpoiut..| 140 | 160 3° 00klyn : 
Hanover ._..i 625 | 660 it) «deGj.... ---| 125 |) sraokiyy r.| 465 | 485 
Harriman _..| 265 }| 280 i meste:d $) sO ive sitizen? ... | 145 | 140 
Imp & Trad.} 499 | 510 lech nies 145 185 ||Frankiin ....; 220 | 240 
Irving ...... be biz tomack Y..| 105 | 120 |] Hamiiton ...| 265 | 275 
Liberty ..--. 575 lye a) 241 «Iifdome ...... 100 110 
Lincoln ..... 300 325 Nutiona City) 274 285 |lKinzs Counts! 570 ——— 
Manhattan *f 300 }| 315 Nortn Side 4. 75 200 || Peonmte’s ... 275 | 285 
Mark & Fult.§ 235 | 250 [jreonte’s 2...) 145 | 155 || dueens Co - 75 90 
io <2) ae 

{Banks marked with a ({}) are State banks. 

New York City Bonds.—Prices are as follows: 

Bid. Asked. Bid. Asked. 

4\%s, March 1963._._.___. 103% 103% | 48, Nov. 1956_--...-..-.-- 93% 95 
4348, May 1957..........- 103% 10354 | 48, Nov 1£55............. 93% 95 
i & -eaeagaa 103%, 103% | 4s, Nov. 1936_..........-. 94% .... 
ee Sl ae i eee Oe 7t6 . sa«« 
| "> eee 100% ....|3%4s, Nov. 1954-55......-.- 84 85 
4s, March 1964._._____- 9744 97% |3%s, May 1954...-....... 84 85 
4%s, March 1962__...___. 97% 97% 3s, ae 83% 84% 
4s, Sept. 1960.....____. 97% 9734')3%s, 1940-50.......-..- 4.40 4.30 
448, March 1930—-30s0__.. 9744 97% | 34s, 1930-40_--__..-_-__L 4.40 4.30 
i, MY BE accniodea ania ee, ae 4.49 4.30 
Ul re 94% 95% 1/3 &3%~, 1915-20_.........- 4.50 4.30 


 »  % _: 94% 95% 








Outside Exchanges — Record of Sales & Prices 


Boston Prices.—The Boston ‘‘Transcript” reports securi- 
ties dealt in through the Committee of Five of the Boston 
Stock Exchange and prices as follows: 





Nov. 30. Dec. 1. Dec. 2. Dec. 3. 
Alaska Gold Mines (par $10) - 24 $24-241% $2434-25 $251% 
Amaigamated Copper Co____ 49 49 49 49-49 4 
Amer Agric Chemical, com. -_ neue 49 or “ 
eee ee heen 91% 9115-92 “91 le 
ag Sugar, commen. 2102 102-102 4% 1014-102 seus 
Wis weudccecactacse rilil! lil hia 
Amer Telephone & Telegraph _11634- -117 11674-117 117 117-117% 
American Woolen, preterred __ 77-77% 77-77% ~~ 77% 
Amer Zinc, Lead & Sm (325)_$13'4-14 $14 $14-14% $14% 
Anaconda Cop Min (par $25) - $24% $24%-25 et Neon 
Arizona Commercial (par $25) $4 $4 $4—4 4 — 
Boston & Albany RR-___-__- ene es 180-180 '¢ 180-180 4% 
Boston Eievated RR_..._... 91 4-92 92 9214-93 93 
Boston & Maine, common_-- bude 34 33 33 
Butte & Super Cor (par $10). $30'4- 31 $31 $31 $31-31% 
Calumet & Ariz Min (par $10) $56 asad $56 
Chino Copper (par $5)___-_-- $31% wie "$: 31% 4% $31% 
Copper Range Consol Co = 29 aman 29 29 
Daly-West Mining (par $29) - Gores cae wee $2 
East Butte Ccp Min (par $10) baie $83 $8 % oane 
Edison Electric Ltuminating- 240 240 oboe — 
Fitchburg RR, prei__- ae ae wace'é 5-76 
Franklin Miniuz (par $2: 5) - in a$2-2\4 — sane 
General Electrio___- ..--137%-138 138 138 138-138 4 
Indiana Mining (par $25)___- $3 ee ee $3 
Island Crk Coal, pref (par $1) een $87 $36 tiie 
Keewenaw Copper (par #25) - $3 $3 apee — 
Kerr Lake Mining (par $5) - $5 oe eden — 
Lake Copper (par $25)-_-_-_--_- re aden $5 $5\% 
he Gas, common. 80!4-81 8144-81% 82 82% 
. .. aoe a a 7 dns 87 eeée 
Mass Consol Min (par $25) _- $3 \¢ $3 a inne 
McE.wain (W BH), Ist pref_-_- 99% 100 100 — 
Mergenthaler Tinotype- - — = 209 <i 
Nevada Cons Caprer(p: ar $5) - $10 $10 $10 $10 
New England Telep & Teleg__ 128 shee aul onan mene 
New Arcadian Cop (par $25) - $3% pees nition $4 
N Y New Haven & Hartf RR- 50'4 50% 5019-51 51-51% 
Nipissing Mines (par $5) - bone $5% he aay 
North Butte Mining (par $15) $20 $20 $20 $20 
Old Colony Mining (par $25) - $34 aaietel witch — 
Gul COS TAR. o« kc d<sccane 143 oth ke one —— 
Old Dominion (par $25)____- inn $4514-45% “e $454% 
Pond Creek Coal (par $10)__. $14%4-15 $14% $15 $15-15\% 
Pullman Company --------- 148 148 148 148 
Quincey Mining (par = ‘iota ethw wean $52 
Ray Consol Copper (par $10) - $16% onae atin $16-16% 
Reece Folding Mach (par $10) ots $16'¢ a" besa 
Shannon Coprer (par $10). - $4 +! $514 cons — 
Super & Boston Cop (par $10) $1 eens ‘eae ates 
Ste 0P Bis awecscdcusadass 104 '¢- 10454 each 10574 105%4-105% 
Torrington Co, eom (par $25 wube $28 acini cme 
Preferred (par $25)-.----.-- been scan $28 Shiga 
Trinity Copper (par $25) ---- see —— 3 ate 
Union Pacific RR, common__ aede 7115 nene haan 
Se Ms cosnedeesiees 128 128 128 128 
Un Shoe Mach, com (par $25) roots, $53% $53'%-53% $534%-53% 
Preferred (par $25) - ; $2854 $28% $2854 $28% 
U 8 Smelt, Ref & M com ($5 0) owes ea 
Preferred (par $50)__._._... $43% -4314 owas $13-43% 343% 
United States Steel Corp, com 10434 “4 anal . 50% 50% 
i atnichitinbnncwe 4 % 04% 105% 
Utab Apex Mining (par $5) -. $114 $114 $115 oan 
Utah Consol Copper (par $5). $10-10% $10 oases peo 
Utah Copper (par $10) -_---.-- $46 $45% $45% $45% 
West End St, com (par $50) - - $66 $66 $66 me SPEN 
Preferred (par $50)_..----. $86 amoe eens 
Western Union Telegraph -_ - --. 58 58 Y, -58% 58-58 4 58 








Bonds— Nov. 30. Dec. 1. Dec. 2. Dec. 3. 
Amer Tel & Tel conv 4148'33- 95 95% Beer. waes 

C jllateral 43 1929_._...--- een 8714 87% ers 
Atlan Gui & WISS L 5s 59- 60 60 seme Satis as 
Chie Burl & Quincy joint 4s_- Sasa noes 8446 wien 
New Eng Telep & Teleg 5s_-- 99% ae 99% 99% 
Pond Creek Coal 6s of 1923-- — 98 dee wie 





a Assessment unpaid. 


Chicago Stock Exchange Transactions.—The follow- 
ing are the sales reported from Nov. 28 to Dee. 4, both 
inclusive: 

Bonds. 


Chicago City Ry. 5s of 1927—Nov. 28, $3,000 at 98@98 34; Dee. 1, $3,000 at 97548 
Dec. 2, $5,000 at 97%; Dec. 4, $2,000 at 938@98 4. 

Chicago Ry. 5s of 1927—Dec. 1, $1,000 at 9544; Dec. 4, $2,000 at 96. 

Commcnwealth-Edison 5s of 1943—Nov. 28, $2,000 at 100; Nov. 30, $3,000 at 100; 
Dec. 1, $2,000 at 100; Dec. 3, $2,000 at 100 4; Dec. 4, $4,000 at 100@100\%. 

Diamond Match deb. 6s of 1920—Dec. 2, $10,000 at 10142. 

Morris & Cc. 4%s of 1939—Dec. 4, $2,000 at 86%. 

Swift & Co. 5s of 1944—Nov. 28, $22,000 at 9414 @94%: Nov. 30, $116,000 at 9414; 
Dec. 1, $52,000 at 9444 @9434; Dec. 4, $5,000 at 94%. 


Stocks. 


American Can, com (par. $100)—Dec. 1, 20 at 23%; Dec. 2, 250 at 24@2434; 
Dec. 3, 35 at 2434 @26; Dec. 4, 135 at 26@27%. 
American Can, pref. (pat $100)—-Dec. 3, 10 at 90. 
Booth Fisheries, ecm, (par $100)—Nov. 28, 65 at 37; ee 
Booth Fisheries, pref. (par $100)—Nov. 28, 50 at 76; Dec. 
20 at 76; Dec. 4, 50 at 76. 
Chic. Milw & St. Paul (par $100)—Nov. 28, 20 at 83!4 @83%; 
Chicago Pneumatic Tool (par $100)—Nov. 28, 25 at 50; Nov. 
5 at 52; Dec. 2, 5 at 514%; Dec. 4, 20 at 51% 
Chicago Rys. part. ctf. No. 1—Dec. 3, 10 at 88. 
Chicago Rys. part. ctf. No. 2—Nov. 30, 110 at 29'4 
300 at 2914; Dec. 3, 15 at 29%; Dec. 4, 2 at 29% 
Chicago Title & Trust (par $100)—Dec. 1, 59 at 204. 
Commonwealth-Edison (par $100)—No. 28, 12 at 134; Nov. 30,117at 134@1 343% 
Dec. 1, 50 at 13414; Dec. 3, 4 at 13424 @135; Dec. 4, 249 at 13434 @135. 
Corn Products Ref. C o. , com. (par $100)—Dec. 1, 15 at 74%; Dec, 4, 15 at 8. 
Diamond Match (par $100)—Nov. 28, 20 at 91; Dec. 2, 4 at 91% 
Goodrich (B. F.), com. (par $100)—Nov. 28, 50 at 2414; Nov. 30, 100 at 7e 
2434; Dec. 1, 240 at 2434 @25; Dec. 3, 490 at 26 @27: ‘Dec. 4, 200 at 2634 
Hart, Shaffner & Marx, pref. (par $100)—Dec. 2, 50 at 193. 


3. 10 at 87 
26 at 76@763¢; Dec. 3, 


; Nov. 30, 25 at 199 
30, 10 at 52; Dec. 


; Dec. 1, 79 at 2934; Dec. 2, 


International Harvester of N. J. (par $100)—Nov. 28, 76 at 90% @91; Nov. 30, 
50 at 91; Dec. 1, 110 at 91; Dec. 4, 25 at 92. 

Illinois Central (par $100)—Dec. 2, 5 at 103%. 

lllinois Brick (par $100)—Nov. 30, 15 at 60; Dec. 2, 40 at 6034 @603{; Dec. 3, 35 


at 60@61. 

Kaneas City Ry. & Lt. ctf—Nov. 30, 100 at 25. 

National Biscuit, ecm. (par $100)—Dec. 1, 10 at 120'¢ @121. 

National Carbon, com. (par $100)—Nov. 30, 25 at 113; Dec. 1, 
10 at 113. 

Pacific Gas & Electric (par $100)—Dec. 1, 50 at 401% 

People’s Gas Lt. & Coke (par $100)—Nov. 28, 74 at ‘116% 
116% @117; Dec. 1, 38 at 1164 @117; Dec. 2, 100 at 116%; Dec. 8, 10 at 116% @ 
117; Dec. 4, 10 at 11615. 

Public Service of No. Ill., com. (par $100)—Dec. 1, 7 at 75; Dee. 4, 25 at 75. 

Public Service of No. ll... pref. (par $100)—Nov. 28, 52 at "9214; Nov. 30, 2 at 93; 
Dec. 1, 50 at 93; Dec. 3, 1 at 92. 


16 at 118; Dec. 2 


(@117; Nov. 30, 70 at 





Nov. 28, 185 at 170@171; Nov. 30, 190 at 1714 
G 17234; Dee. 1, 297 at 170@172%; Dec. 2, 149 at 16944 @171; Dec. 3, 36 at 
169'4; Dec. 4, 60 at 169@170. 


Sears-Roebuck, pref. (par 8100)—Nov. 28, 45 at 121; Nov. 30, 50 at 121; Dec. 1, 


100 at 121: Dec. 2, 85 at 121. 
Southern Pacifie Co. (par $100)—Dee. 1, 3 at 84; Dec. 2, 10 at 83%. 
Studebaker Corporation, com. (par $100)—Nov. 30, 30 at 35; Dec. 1, 85 at 35. 
Swift & Co. (par $100)—Nov. 28, 8 at 105; Nov. 30, 115 at 104% @105; Dec. oe 
37 at 105@105\%; Dec. 2, 74 at 105@105%; Dec. 3, 72 at 105@105%; Dec. 
156 at 105@105%. 
The Quaker Oats Co., com. (pat $100)—Nov. 28, 3 at 230; Dec. 1, 7 at 238; Dec. 2 


7 at 235. 
The Quaker Oats Co., pref. (par $100)—Nov. 30, 15 at 10314; Dee. 1, 20 at 104; 


Dec. 2, 15 at 104; Dec. 3, 5 at 103%. 
Union Carbide Co. (par $100)—Nov. 28, 10 at 146; Nov. 30, 133 at 146@147%; 
Dec. 1, 134 at 147; Dec. 2, 25 at 147@ 147%; Dec. 3, 93 at 14574 @147\; Dec. 4, 


11 at 146@147%. 

T’nited States Steel, pref. (par $100)—Dec. 4, 1 at 104%4. 

Ward (Montgomery) & Co., pref. (par $100)—Nov. 28, 20 at 109%; Dec. 1, 10 at 
10914; Dec. 2, 50 at 110; Dec. 3, 30 at 110; Dec. 4, 13 at 109% @110. 

Western Stone (par $100)—Nov. 30, 15 at 2; Dec. 1, 10 at 2; Dec. 2, 15 at 2. 


Cleveland Stock Exchange.—The Cleveland Stock Ex- 
change opened on Nov. 23. Sales from Nov. 26 to Dee. 2, 
both inclusive, follow. Like records will be found in pre- 
vious issues: 

Bonds. 
Aurora Elgin & Chicago Ry. 5s of 1941—Nov. 27, $3,000 at 96%. 
Dayton Breweries 62 of 1924—Dec. 1, $1,000 at 5F; Dec. 2, $2,000 at 56. 
U.S. Telephone 5s of 1919—Nov. 30, $3,000 at 8214 and $1,000 at 83; Dec. 2, 

$2,000 at 83. 

Stocks. 
American Fork & Hoe, pref. (par $100)—Nov. 30, 2 at 115. 
Bishcp-Babcock-Becker, pref. (par $100)—Nov. 27, 25 at 48. 
Cleveiand Ry. (par $100)—Nov. 27, 8 at 103'4; Nov. 28, Ll at 10334; Nov. 80, 5 at 

103%; Dec. 1, 386 at 104; Dec. 2, 30 at 104%. 

B. F. Goodrich Co., pref. (par $100)—Nov. 30, 5 at 91%. 
Goodyear Tire & Rubber, commen (par $100)—Nov. 30, 10 at 181%; Dee. 1, 3 at 

182 and 13 at 182%; Dec. 2, 10 at 183 and 10 at 183% 

Goodyear Tire & Rubber, pref. (par $100)—Nov. 27, 102 at 9914; Nov. 28, 40 at 

100; Nov 30, 2 at 100; Dec. 1, 40 at 100; Dec. 3,7 at 109. 

Grasselli Chemical, common (par $100)—Nov. 30, 15 at 125. 
National Carbon, pref. (par $100)—Nov. 27, 15 at 115%. 

National Refining, pref. (par $109)—Dec. 1, 5 at 127% 

Peerless Motor Car (par $100)—Nov. 28, 100 at 15; Nov. 30, 2 at 16. 





Detroit Stock Exchange.—Following are official quota- 
tions of the Detroit Stock Exchange as of Dec. 2: 


Active Stocks 





Bid. Asked. Bid. Asked 
Acme White Lead & Color Maxwell Motor........-... 14 15 
Works, common....... ---.. 4% ist preferred... .....<s<«- 43 45 
SR Mitittiavtedesss Bavc 17% | Maxwell Motor 2d preferred 1634 18 
Ame? TUB: GOhocccs ccccs 35 | Mexican Crude Rubber_... ---- 6 
, ee 62% eB A Mich. State Telephone, pref. 87 89 
Burroughs Add. Machine... __-. one |Michigan Sugar, common... 40 —.__. 
CRABS DEOQUR. ccncuasccn suse eee eee 70 75 
oo , aero 7% 92% 4 | Miles-Detroit Theatre_--_-- 8% 99% 
Commonwealth Ry., nee” Minnesota Sugar, common. -... 30 
& Light, com......... 55% 57% US: ciwinndin wide tema 40 50 
I thik si ontate widened 77 79 National Grocer... ......-. 62 63% 
Det. & Cleve. Navigation oe eamen 793 Pe 89 91% 
Detroit Creamery......... BE cada Sdn éantcibin- aee 100 
Detroit Edison............ 110% 111% _ SESE eT ae Ot «Sessa 
Ms: 4, tebkie heh neni pears te 105 125 | Parke, Davis & Co._____-- as 
Detroit Iron & Steel....... .... 8% | Reo Motor Car___..____-- 21% 22% 
,. =a a 10% | Reo Motor Truck.......-. 10% 11% 
—— Motors., com... ... Te. deece | Scotten-Dillon siete didi ts ms tell 104% 107 
TEP Te 8655 87 | Trussed CD, SMncisecss wane ae 
Holland oe Louis Sugar... .-- > [ei ccattensacashs anaes 9% 
Iron Silver Mining... ...- 110 120 | White Star Line.........-. GU38 dau. 
7 ee E 90% ...-. | Wolverine Portland Cement .... 31% 
Ee 97% i00 Detroit Valve & Fittings... 6% 7% 
| Towar’s Wayne Co. Cream. ..-. 31 
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Bonds. Par. No.Sh. Sale Prices. Par. No.Sh. Sale Prices. 
Bid. amet. Bid. Asked. Stocks— $ Sold. Low. High. Stocks— $ Sold. Low. High. 
Consumers’ Power 5s, 1936. --.-- East Mich. Edison 5s, 1931. .... 99 Amer Rys, pref...100 20 98% rt Mineh & SchuylH.50 12 55 55 
Detroit Elec. Ry. 5s, 1916_. 95 = Det. Gas Co. cons. 5s, 1918. _... 101 BaldwinLocoWks.100 110 41 Northern Central_.50 96 81% 82 
Detroit & Flint 5s, 1921... _... 93 | Det CityGas g.m. 5s,'18-'"28 95 ----.- Do preferred..100 32 104 104 North Pennsylv___50 4 89 ‘89 
Det. Ft. W. & B. I. 5s, 1928 .... -..-.-. Do _ priorlien 58,1923... 99 100 Cambria Iron. ---- 50 205 40 41 | Pennsylvania RR_.50 1,783 52% 53 
Det. & L. St. Clair 58, 1920. .... -.... Det. & Suburb Gas 5s, 1928. .... 92 Cambria Steel _ _ _ - 60 1,858 40 40 |Pennsylv Salt Mfg_50 130 6&5 96 
Det. M.&T.S.L. 5s, sess. ot. Gen. Motors notes 6s, 1915.100 101 Elec Stor Battery.100 575 44 49 |Phila Electric...22% 1,368 22% 23% 
Pe whe or Ce Eka case odace Mich. State Tel Co. 5s, 1924 ___. 9934 | Gen Asphalt, pref. _-_- 12 67 67 |Phila Rap Transit.50 20 I1 1l 
Det. & Pontiac Ry. a 1932. 96% 100% | Mich. United Rys. 5s, 1936. 79 __.. | InsurCoofN A-_..10 384 20% 21 Do trust certfs.50 775 11 11 
a no tale Regis Rv. Oo. B66 Ge, 016. <2... «<<<. Internat Powder ---_ - 25% 25%|/Phila Traction.._.50 45 78% 79 
Det. & Pt.H S.L.5s, 1950. .... 90 c  - Etre Keystone Teleph..50 140 11% 114] Reading..___.___- 50 1,124 69% 70 
2 ean 9314 To. “Fire & Nor. 58,1920... 92 --.-.. Do preferred...50 23 57 59 |Tono-Belm Devel__.14,627 4% 47 
Det. RR. & L. O. 5s, 1920_. _--- 97  |Wyan & Det. River 5s,1918 .... 100 Lake Super Corp-100 30 12 12 |Tonopah Mining...1 849 6% 7 1-16 
Det. Ypsi.& A. A.6s,1917. 99 ----- By-Products Coke Corpora- Lehigh Navigation_50 89 72 73 United Cos, N J____- 5218 218 
 < “Sheets tion 6s, 1930___..._____. Do _ trustecs’ ctf50 410 72 73 %| Union Traction.___50 1.548 3914 39% 
Det. Y. A. A. & J. 58, 1926. .... 87 Detroit Rock Salt 6s,1932.. 65 -.... Lehigh Valley ---_-- 50 151 61 62%] United Gas Impt_._50 934 80 81 
Det. United 444s, 1932__--.-. 64 67 Michigan State Agricultural Lehigh Vai Transit _50 25 14 14 West Jer & Sea Sh_50 1 50 50 
Det. Edison Co. 5s, 1933_..100 102 Society 6s, 1911-20...... .... 101 Do preferred._.50 357 26 26%4| Westmoreland Coal_. 105 57 57 
Do debenture 6s, 1924..105% 107% Little Schuylkill. __50 25 54 54 = Be a, pref ee 5 30 30 
Bonds— Low. High. Low. High. 
Banks and Trust Companies. $4,700 Am Gas & El 5s 2007_ 82 83%} $1, BGO Phil OSS 90 90 
Bid. Asked. Bid. Asked 1,000 aly oad He - 1940 tts: ity a pons con iy? Ist ds 1048 97 97 
a | eS Mic REE a es i Se a 1,807 Camb Steel scrip_... 95% 4 il Elec 4s 1949..._.. 77% 78 
ae ee is a al 298° énmad Nat Beak of Commerce... ..-- 209 6,400 Elec & Peo 4s tr ctfs_ 78 78% 3,000 Phil Elec 5s 1946.___100 100 
ER te ccs chée eecn Peninsular State.....____- ee 4,500 Inter-State Ry 48°43. 56% 57 | 18,000 Reading gen 4s 1997_ 92% 93 
Dime Savings--.-.....---- a” ecuah People’s State........-..- BE Satie 1,000 Key Telep ist 5s 1935 90 90 1,000 Span-Am Iron 6s '27.100% 100% 
First & Old Detroit Nat---- is <a ,  emes awe 212 33,000 Leh Nav cons 4'48'54 96% 97 2,000 U Ry Inv SF £s 1926__69 69 
German-American. .--.-.--.-- fee Wayne County & Home.... -.-.. 343 3,000 Leh Val annuity 6s. 133 133 1,000 West N Y & Pa 4s’ 43 74 74 
Highiand Park State. --_---- Oe  aecke EE ne es elec 355 6,000 Leh Vall cons 4s 2003. 88 88% : 
oe yg meet aren aa 115 — MCd46Gbnetede eons i 
erchants’ National.......135 -.... seen 
zEx-dividend. German-Amer. Ln. & Trust-178  -._-- Pittsburgh Stock Exchange.—The Pittsburgh Stock 





The following sales were reported from Nov. 26 to Dec. 2, 
inclusive: 


Bonds—Detroit Monroe & Toledo Short Line 5s of 1933, Dec. 1, at 95; Detroit 
City Gas 5s of 1923, Dec. 1, at 99%. 

Stocks—Amer. Light & Tract., com., Nov. 30, at 318; Dec. 1, at 320; Amer. 
Public Utilities, pref., Nov. 30, at 65; Cities Service Co., com., Nov. 30, at 60; 
pref., Nov. 30, at 57; Detroit & Cleveland Nav. (par $50), Dec. 1, at 7$944%; De- 
troit Edison, Nov. 28, at 110%; Nov 30, at 110%; Dec. 1, at 111; ‘‘rights,’’ Dec. 1, 
at 110; Ford Motor Co. of Canada, Nov. 28, at 475; General Motors, Nov. 30, at 
68%; Iron Silver Mining (par $20), Nov 28, at $115; Dec. 2 at $112%; Maxwell 
Motor Co., com., Nov. 30, at 1434: Dec. 1, at 15; Pacific Gas & Elec., com., Nov. 27, 
at 40%; Nov. 30, at 4014; Solvay Process Co. at 210; Scotten-Dillon Co. (par $10), 
Nov. 30. at $106%. 

Banks—People’s State Bank—Nov. 30, at 270; Dec. 1, at 271. 


G. M. Haffords & Co. of Fall River under date of Dec. 2 
quote Fail River mill stocks as follows: 





Bid. Asked Bid. Asked. 
American Linen-._...___..- 50 60 BAY BR ctcacmaosas Sead 125 
BERWEIENG MBB ncccccccacs cove 65 Mechanics Mills_._.._. -_- 70 76 
Dt Meth ecacahecs sues 60 Merchants Mfg........... .... 80 
Border City Mfg...___ -. BOM 665 I So odccctcccese esse 102 

Cc Me Sa a a Oa 56 | CD ccc ccccscses cose 98% 
si (és FESO Sa 95 . { ae Se aes 100 
- « eta 140 .---| Richard Borden Mig_-_-_-_-_- eee 
| i (SSGiRp Eger 85 ee 4,  £=eeser 55 
. | “=a ppepar 95 aS £4? eS 75 
. | SSS y ss 9 SR nc ncceeties tke 75 
King Philip Milis_....___-- 102% -..--| Tecumseh Mills._..._..... 100 386105 
Laurel Lake Mills......... ..-. 103% | Union Cotton Mfg........ -... 170 

NR i ae 724% | Wampanoag Mills......... .... 77% 
ik... ££ ae 80 


Last coo og Mills, 71%; Osborn Mills, 974; Richard Borden Mfg., 


120; Tecumseh Mills 


Recent changes in prices as reported under date of Nov. 28 
by the H. P. Wright Investment Co., Kansas City, Mo., 
are as follows: 


Stocks. 
Bid. Asked. Bid. Asked. 

J I Case Thresh Mach, pref. 70 80 Loose-Wiles Biscuit, com... 28 30 
Deere & Co, pref.....-.-.-..-. 285 90 First preferred_-_.._.---.-. 98 100 
Emerson-Brantingham, pref. 40 50 Lucky Tiger Min (par $10). $4% 4% 
K C Ry & Light, pref___-_- 43 46 National Reserve Bank__-..150 152 
K C Stock Yards, pref-_--_- 67 69 DE MRE ks ctncadcendsa 150 3153 

Bonds. 
K C Breweries 6s, 1930____ 55 58 


The following were furnished by J. W. & D. S. Green of 
Louisville under date of Dec. 1: 


Railroads— Bid. Asked. Street aenere (concl)— Bid. Asked. 
Louisv Hend & St L Se 1246_100'4 102 Louisville Ry 5s, 1930_____- 101 pe 
Louisville & Nashville—  % = esere 88 90 


Unified 42, 1940______-_-- 90 i a 
At Knox & Cin Div 4s, '55 85 87 
Hend Bridge 6s, 1931- 104% 106 
Lou Cin & Lex Div 4 4s, "31 9¢ 4 102 
Pensacola Div 6s, 1920___100 . 
Ev Hend & Nash 6s, 1919-102 
Pens & Atl 6s, 1921______102 


SE  tihnciccamew 96% 
Milw El Ry & Lt 5s, 1926_- 98 
Paducab St Ry 6s, 1920___.100 
Portiand Ry 5s, 1930_____- 97% 
Rochester St Ry 5s, 1930- ea . 
St Jos Ry LH & P 5s, 1937_ 95 97 
Seattle Electric 5s, 1929- 92 


97% 


South & North Ala 5s, '63 _-_-- Springfield (Ill) Ry 5s, 1933. _... 87 

Southern Rys 5s, 1994____. 97% United Ry: (St Louis) — 

Terminal Assn (St Louis)— Soutbern Ry 6s, 1915___. $7 100 
Merch Bridge 62, 1929... 98% - _-- Union Dep St Ry 6s, 1918 99% ___- 
Street Railways— Miscellaneous— 

Birm Ry L & P ref & ex 68 '57 97 ....| Lebanon Water 6s, 1918- 99 sae 

Buffalo Ry 5s, 1931__.___.-. 98'4 -_--| Louisv Gage & Elec 6s, 1918. 99 
Crosstown St Ry 5s, 1932. 98 Louisv Ltg 5°, 1953_____._. 96 99 


Louisv Water 4s, 1950. oll 98 
4s, 1946 


5s 1$27_. 97% 100 | 
1927 _ 9514 97 


Chicago City Ry 
Chicago Rys 5s, 





New Orleans Stock Exchange.—The New Orleans Stock 
Exchange reopened for trading in bonds on Nov. 23. Fol- 
lowing sales were reported from Nov. 25 to Dec. 2, both in- 
elusive. Like records given in previous issue. 


Bonds. 
American Cities Co. col. tr. 5-6s of 1919—Nov. 30, $1,000 at 87. 
Birmingham Ry., Light & Power 44s of 1954—Nov. 25, $2,000 at 87; Nov. 30, 
$2,000 at 87. 
Ft. Worth Power & Light 5s of 1931—Derc. 2, $5,000 at 93%. 
Louisiana State 4%s = hg Nov. 25, $500 at 100%. 
4's of 1938—Nov. , $1,500 at 100% @101; Nov. 28, $500 at 101% 
4168 of 1963—Nov. 30, $4,000 at 101 and $7,000 at 101% 
Memphis Street Ry. 5s of 1945—Nov. 30, $1,000 at 93. 
Nashville Ry. & Light 5s of 1953—Nov. 25, $1,000 at 99%. 


New Orleans City public impt. 4s of 1950 (old issue)—Nov. 27, $1,000 at 90%. 


New Orleans City 4s—Nov. 25, $5,000 at 92; Nov. 30, $4,000 at 91%4; Dec. 2, 
$1,500 at 92. 
New Orleans City Ry. & Light 44s of 1635-——Nov. 25, $2,000 at 76%: Nov.27, 


$5,000 at 7644 (cash); $1,000 at 76! ¢ (regular); Nov 30, $1,000 at 76%. 


Philadelphia Stock Exchange Transactions.—The 
following sales were made at the Philadelphia Stock Exchange 
in the five days beginning Nov. 30. Prices are dollars per 
share, not per cent. 





Exchange reopened for trading on Dec. 2. No price re- 
strictions on listed securities which closed at $15 or under 
on July 30, provided same are not listed on other exchanges. 
In other listed stocks no trading permitted at less than the 
closing prices of July 30, less one dividend. Dealings in 
bonds subject to the approval of the Committee on Securities. 
Following sales were reported Dec. 2 and Dee. 3: 


Bonds. 
West Penn Rys. Ist 5s, 1931—Dec. 2, $1,000 at 97. 
Stocks. 
Caney River Gas (par $25)—Dec. 2, 10 at $25. 
Independent Brewing, commen (par $50)—Dec. 2, 20 at $21\%. 
Mfrs. Lt. & Heat (par $50)—Dec. 2, 125 at $50 %: 10 at $50: Dec. 3,94 at 49% @$50. 
National Fireprooting, common (par $50)—Dec. 2, 80 at $634; 200 at $6% 
Ohio Fue! Supply (par $25)—Dec. 3, 12 at $40. 
Pittsburgh Brewing, common (par $50)—Dec. 2, 145 at $8. 
Preferred (par $50)—Dec. 2, 10 at $25%. 
San Toy Mining (par $1)—Dec. 2, 100 at l6cts. 
Westinghouse Electric & Mfg., common (par $50)—Dec. 2, 30 at $32%; 120 at $324. 
Dec. 3, 10 at $32% @32 va 
Preferred (par $50)—Dec. 3, 10 at $59%. 





Quotations Dec. 2. 

Bonds. Bid. Asked. Stocks (concluded) . Bid. Asked. 
Pittsb. Brewing 6s of 1949__ 65 67 Ohio Fuel Oil (par$1)-_---.-- ir $13% 
Wash & Cannonsb 5s of 32. __.. 98%} Osage & Okla (Nat Gas) -_-__ i 
West Penn Ry 5s of 1931___ 97 ._...| Pittsb Brew, com (par $50) - 37 le $8% 

Stocks. Preferred (par $50) ------ $24% ___. 
Amer Window Glass, pref__ 107 ._...| Pittsburgh Oil & Gas_..... 6 
Caney River Gas (par $25).$24% $25 | Pittsburgh Plate Glass_---__ ee 
Columbia Gas & Electric... 8% 9 San Toy Mining (par $1)... 12c. 16c. 
Consol Ice, com (par $50)__ ---- $7 Union Natural Gas__...... _--- 135 
Harbison-Walker Refrac,com_... 48 Union Switch & Sig, com($50) _ _ _ $100 
Independent Brew, com($50) $3% $3% | Westingh Air Brake ($50). ___. $118 
Interior Min & T (par $1)__ ---- 8c. | Westinghouse Elec & Mfg, 

Mfrs’ Lt & Heat (par $50) - - $50 % pref (par $50).......... $58% $60 
Nat Fireproofing, com ($50) $6 \ $6 % | Westingh Machine (par $50) .... $23% 





The first announcement of prices since last July in the 
Providence investment market was made this week in a 
circular letter dated Nov. 28, by Edgar M. Dexter & Co., 
Ine., of that city. Securities offered were: 

American Screw stock, 109%; Providence Ges. 95; 
phone Co., 96; Narragansett Electric Co. stock, : ye deben- 
tures, 75; United Traction & Electric stock, 9544; x * 5% nds, 100 and 
int.: Union Wadding 6% pref., 110 and int ‘General Fire Sothaiear, 126; 
Providence Ice com. stock, 15; —— 5 al Trust, 235; Slater Trust C 
Pawtucket, 290; American Wringer 118%; Blackstone Valley I 
106% and int.; Gorham pref., 114; eas Weaving, Washburn Wire 
common, 115. 

The Providence Journal says: 


Some offerings given above have been cleaned UP, Rerregnanets Ly 4 
tures, for instance, which have since sold up to 76 for a 100-share | 
Prices higher than ‘those given above are, however, the exception and a 
the rule, and bids are below most prices asked. 


San Francisco Stock and Bond Exchange Transac- 
tions.—The following are the sales reported from Nov. 22 
to Nov. 28, both inelusive. Like records will be found in 
previous issues. 


Providence Tele- 


Bonds. 

Bay Counties Power 5s of 1930—Nov. 23, $2,000 at 98%. 

California Gas & Electric unif. & ref. 5s of 1937—Nov. 23, $2,000 at 90\: 
$4,000 at 90%; Nov. 25, $7,000 at 92; Nev. 27, $2,000 at 91. 

Los Angeles Ry. 5s of 1938—Nov. 23, £5,000 at 99%. 

Pacific E1ectric Ry. 5s of 1942—Nov. 25, $1,000 at 974: Nov. 27, $3,000 at 97%; 
and $2,000 at 98. 

Pacific Gas & Elec. Co. 5s of 1942—Nov. 23, $5,000 at 85; Nov. 24, $3,000 at 85. 

Pacific Telephone & Telegraph 5s of 1937—Necv. 25, $3,000 at 95; Nov. 27, $1,000 
at 95; Nov 28, $1,000 at 94 4. 

San Joaquin Light & Power 5s of 1945—Nov. 28, $3,000 at 93% 

Southern Pacific RR. ref. 4s of 1955—Nov. 25, $35,000 at 87%. 

Sout b Pacific Branch Ry. 6s of 1937—Nov. 24, $10,000 at 119%; Nov. 25, $12,000 
at 119%4; Nov. 27, $4,000 at 119; Nov. 28, $27,000 at 119. 

Spring Valley Water 4s of 1923—Nov. 24, $50,000 at 90; Nov. 25, $1,000 at 90; 
Nov. 27, $1,000 at 90. 

United 7 _- San Francisco 4s of 1927—Nov. 23, $1,000 at 50; Nov. 24, $11,- 
000 at 5 

Stocks. 

Alaska Packers’ Association (par $100)—Nov. 24, 10 at 77; Nov. 27, 20 at 77; 
Nov. 28, 10 at 77% 

Associated Oil (par $100)—Nov. 24, 90 at 33: Nov. 27, 40 at 33. 

California Wine Association (par $100)—Nov. 23, 125 at 45; Nov. 24, 25 at 45; 
Nov 25, 25 at 45; Nov. 28, 20 at 45. 

Firemen’s Fund Ins. (par $100)—Nov. 23, 25 at 230. 

Giant Consolidated (par $50)—Nov. 27, 40 at $80; Nov. 28, 20 at $80 

Pacitic Gas & Elec., com. (par $100)—Nov. 23, 17lat 40, 35 at 39% and 15 at 39%; 
Nov. 25, 120 at 394; Nov. 27, 10 at 39%; Nov. 28, 40 at 40. 

Pacitic Lighting Corp., pref. (par $100)—Nov. 28, 20 at 70. 

Pacific Telepbone & Telegraph, com. (par $100)—Nov. 27, 10 at 25% 
15 at 25%. 
Preferred (nar $100)—65 at 87. 

Spring Valley Water (par $100)—Nov. 23, 50 at 5344; Nov. 24, 110 at 53. 


Toledo Stock Exchange.—The Toledo Stock Exchange 
re-opened Nov. 23. Sales Nov. 26 to Dec. 2, both inclusive, 
were asfollows. Like alae will be found in previous issues: 


Nov. 24, 


; Nov. 28, 


nds. 
Huebner-Toledo Breweries 6s of 1930-—"Des. 1, $10,000 at 55; Dec. 2, $2,000 at 55. 
Stocks. 
Dime Savings Bank (par $50)—Nov. 28, 10 at $145. 
National Bank of Commerce (par $100)—Dec. 


1, 25 at 138. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 















































































































































Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Prerious | Current Previous | ROADS. Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. | Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- s $ $ $ $ $ 
N O & Nor East-_|October__-| 287,705) 354,122) 1,230,117) 1,399,373 || NO Meno & Chic_|September | 149,630) 180,160) 491,987 544,875 
Ala & Vicksburg-_|October_..| 140.403) 175,74 550,896, 632,842 ||N Y NH & Hartf__|October___|5,639,521'6,161,023) 22,954,442) 24,325,985 
Vicks Shr & Pac.|October___| 127,677) 161,2 ‘ 607 ,306 || N Y Ont & West_--|October ___ 56,.315| 796,065) 3,571,575) 3,651,359 
Ann Arbor-_------- 3d wk Nov 0,77 49 597 989 ,221 983,414;;|N YS & West__|October ___ 31,385| 361,835) 1,260,09 .320,324 
Atch Top & San Fe_|October- -_~| 10882377) 10368555)|41,297 ,400/38,984,263 || Norfolk Southern__|September | 307,212) 317,317) 1,001,942 997,174 
Atlanta Birm & Atl|October___; 214,727) 352,64 28, ‘627 1,156,551 || Norfolk & -| October _ _ _|3,519,805'4,155,789)| 15,350,825 16,038,317 
Atlantic Coast Line|October ___|2,453,687/3,085,875| 9.392,150/10,517,149 || Northern Pacific_-~_|October - __}6,649,518)|7.596,007|25,251,358/27 446,285 
Charlest & W Car|October___| 164,969) 215,393 590,203 681,404 || Northwestern .|September 69,459| 362,795] 1,202,701) 1,205,239 
Lou Hend & St L)August __-| 130,836) 120,973 255,545) _ 230,411 || Pacific Coast Co---_|September 671,598 60,942) 1,910,860) 2,100,181 
g Baltimore & Ohio_|October --|7,955,694/9,486,051/33,585,090 37, aa? one zPennsylvania RR-_-~|October __ _| 16482466) 18726 204/66,320,663)|7 1,529,137 
& O Ch Ter RR|October __- 53,083) 169,184 90,5 Balt Ches & Atl__|October___| 106,34 119,140 57¢ ,858 559,52 
namie & Aroostook!September 88,452) 322,658 63, 765. 373 Cumberland Vall.|Octoner___| 271,965!) 322,190) 1,067,696) 1,225,69 
Bessemer & L Erie_|October.__| 922'582| 996,082| 4,371.557| 4,137/435 Long Island_-_-__- October - __|1,074,952/ 1,027,668} 5,399,964) 5,204,821 
Birmingham South _|October --_- 71, 105,377 23, 42,233 Mary!’ Lyd & Va/October __-_ 79,296; 85,462} 410,675 417, 
Boston & Maine-_-_ Be tember |4,277, 4,400 562/12 ,884,675/ 13,397,847 | N Y Phila & Norf| October ___ 4,218} 315,088] 1,400,920) 1,396,930 
Buff Roch & Pittsb_ wkNov| 212,27 296,865) 4,377 ,32 44.0 | PhilaBale& Wasb/ October ___|1,743,155/ 1,851,749] 7,313,189 .368, 
Buffalo & Susq RR By --| 134,610) 176,758 516,273 631,90) | W Jersey & Seash |October ___ 72,385 86,573| 2,978,666) 3,046,364 
Canadian Northern|4th wkNov| 542,500) 801,4 ,637 400, 11,108,900 || PB lvania Co-_--_|October __ _|4,862,089|6,205,251/20,828, 156/25 ,057 ,422 
Canadian Pacific__|4th wkNov|2,308,000/3,733, 48 ,259 804/63 244,820 || rand Rap & Ind|October -_ _- 64,730| 500.675) 2,035,764| 2, .176 
Central of Georgia_|October -__|1,055,587/1,613,875| 4,228,908) 4,892,362 || Pitts C O & St L_|October ___|3,461,475|4,167 ,604/14,242,032/ 16,039,099 
Cent of New Jersey |September |2,935,246/2,847, 8,538,240| 8,827,608 || Vandalia_.____- October - __|1,004,612/1,107,791| 3,996,685) 4,182,920 
Cent New England _|October -_ 55,643} 365,007) 1,280,248) 1,294,897 || Total lines— 
Central Vermont__|September | 351,296) 385,117) 1,049,353) 1,155,788 || East Pitts & Erie|October ___|/21024094| 23536729 S7.756.098 94,446,322 
Ches & Ohio Lines_|4th wkNov 77,25 969,777 |16,577,770|15,782,201 || West Pitts & Erie|October ___!9,924,894/12125019)41,631, 47 969,775 
Chicago & Alton__.|3d wk Nov) 268,343) 302,526 8,076) 6,498,181 | All East & West_|October ___|30948988/35661748 159300394 142416098 
Chic ae & Quincy|September |8,579,305\9,055,734/25,183,260| 26,024,285 || Pere Marquette -__|September |1,743,780|1,527,845| 4,747,397) 4,445,188 
f Chic & East Ill___|September |1,277,667/1,473, 3,978,632] 4,309,950 || Reading Co— _ 
p Chic Great West_|3d wk Nov; 303,467 325,793) 5,897 ,355| 6,115,041 | Phila & Reading-|October-_- \4, 253 ,268/ 4,721,769) 16,495,605 iy ,800,712 
Chic Ind & Louisv_|4th wkNov| 144,065) 173,758) 2,931,020) 3,125,800 Coal & Iron Co-_-|October _-_-_! 12" at one 3,269 ,929/ 10,049,559 
Chic Milw & St P_\|October___|8,873,521/9,417 ,662/34,127,916 34,283,741 || | Total both cos__-|October- -- |7,205,151/7 ,991 ,698) 26,545,164 2? ‘608 265 
Chic Mil & Pug 8/ || Rich Fred & Potom|October - O18 238 230,718 902,281 894 ,034 
oChic & North West|October - __|7,884,096 8,619,059 31.723 306) 32,831,163 || Rio Grande Junc-- September | 135.611| 116.859 311,892 294, 
oChic St P M & Om |October ___!1,751,180)1,887,582) 6,762,070) 6,683,003 || Rio Grande South--|3d wk Nov 12,5 13,460 39 ,202 293 ,622 
Chic Terre H & 8S E/|October __ 198,589 "231 936) 793 967 756,021 || Rock Island Lines- - | October - - _ 6,678 ,272|6 504,536 a 264 605/24 ,936 642 
Cin Ham & Dayton|October___| 887,210 9,512) 3,743,306) 3,782,508 | pS eee October - 334.291 349,690) 1,302,51 ’ A 
Colorado Midland_|October___| 209,228 96,601; 751,406 2,880 || St Jos & Grand Isl_ |\September 141,119) 126,02 477 ,398 ? 
b Colorado & South|3d wk Nov) 327,649) 293,673) 5,850,822) 6,020,189 St L Iron Mt & Sou) October-__'2 1s. 3,018 ,972)10,755,505| 11,344,751 
CI ns atresia a October ___ .263 16,608) 46,278 7 594 | St L Rocky Mt & P October___| 230,429 928 ,522 777 641 
Cornwall & Lebanon|October- _ - .958 26,411) 115,691 116,768 | St Louis & San Fran |September 3 83 "369 3,993 ,067 11,336 ,308'12,125,770 
Cuba Railroad __-.-|October___| 277,148] 347,562) 1,317,855) 1,372,874 |) St Louis Southwest_|3d wk Nov’ 2,336 7,545) 4,467, 5,359,611 
Delaware & Hudson| September [2,068,596 2,117 (961) 6,169,416) 6,511,939 || San Ped L A & S L-_|Sep 785'3 3,374! 2,434, 2,637 582 
Del Lack & West__| October __!4,023 ,331/4,102,677 15,348 ,078/15,809,541 Seaboard Air Line_ -_|October -__!1,712,207|2,254,962| 6,811,242) 7,770,512 
Denv & Rio Grande|4th wkNov| 520,700 622/400] 10,536,754 11,513,354 Southern Pacific_ ~~ |October__-_| 1200 6) 13512897 |47 .251,123 276, 
Western Pacific__|3d wk Nov} 102, 137,600; 2,558,530) 3,006,810 || Southern Railway_-_|3d wk Nov!1,160,937/1,499,48 ,015, 28 587 ,554 
Denver & Salt Lake|3d wk Sept 33.7 19,107} 765,977 577 ,764 Mobile & Ohio___|\3d wk Nov! 197,944) 275,174] 4,529,425) 5,204,010 
Detroit Tol & Iront/Octoper___| 210,247 144/091! 743,312| 552,370 Cin N O & T P__|3d wk Nov| 167,900) 218,663) 3,771, 4,207 ,952 
Detroit & Mackinac|3d wk Nov 18,1 24,005) 62,896) 513,621 Ala Great South.|3d wk Nov|_ 83, 106,567; 1,922, 151,212 
Dul & Iron Range__|September | 583,632/1,013,548) 2,081,585) 3,418,104 Georgia So & Fla_|3d wk Nov 41, 53,277 29, ‘ 356 
Duluth So Sh & Atl 3d wk Nov 46,069) 61,940) 1,250,655 1,530,256 || Spok Portl & Seattle tember 480,338) 490,615) 1,412,278) 1,450, 
Elgin Joliet & East _|October_ 738,098/ 1,127,865) 3,233 661) 4,529,921 enn Ala & Georgia|2d wk Nov 1,271 1,77 30,1 38,843 
El Paso & Sou West/October___| 576.690| 794.143! 2,595,861| 2,849,033 || Tennessee Central_|October___} 121,460) 159,638 546,290 602 ,656 
apt aea October _ _ _|5,538,534|5,732,617 |21,953 ,239 22, 383,907 || Texas & Pacific___.|3d wk Nov| 428,062) 477,910) 7,368,190) 7,660,587 
Florida East Coast._|September | 314,405 7 1.406) 5, 851,835 || Tidewater & West_|October __ 830 7,183 29,094 28, 
Fonda Johns & Glov|October __ 72,727 9,684) 330,838 366,702 || Toledo Peor & West 3d wk Nov 21,147 24,628 509 442 569,274 
Georgia Railroad_._|September | 241,082 299; 795| 747,734, 772.862 || Toledo St L & West|3d wk Nov 91,638! 102,749) 1,877,557) 1,930, 
Grand Trunk Pac__|2d wk Nov 3,662) 252,430).2,487,355, 3,242,373 || Union Pacific 8 rant October - - _|9.201,934| 10354 504/34 ,392,197/35,970.103 
Grand Trunk Syst_|3d wk Nov! 841,607/1 080, 010/21,262,959 23 335 690 vee Sou t|October___| 170,182) 178,04 68 ,830 79, 
Grand Trunk Ry|2d wk Nov 8.657| 836.746/16,482,221/18,375,475 || Virginian _......-- eptem 597,213 2. 1,639,328 1,678,682 
Grand Trk West. 2d wk Nov! 133,896 129.292! 2,812,276! 2'796.519 EE detrei teeth te October--  |2 et ,849 2,867 ,240'10,650.665/ 11,307,021 
Det Gr H & Milw|2d wk Nov! — 57,945) 56.130! 1,041,322) 1,002,992 || Western Maryland -|October _-__ 58, 2,925,247| 2,981,4 
Great North System oeenee-- - '7,972.656'8, 932 ‘062 29,810,791 32,565,396 || Wheel & Lake Erie- Getoper am 532 266| 858,82¢) 2,149,628) 3,245,772 
Gulf & Ship Island_|October___| 144,281) 182,837) 580,413) 733 520 || Wrightsv & Tennille’ October --__ 27 372 48 ,354 90,412 21.7 
Hocking Valley__._|October___| 684,311 it +f '594| 2,597,705) 3,056,272 || Yazoo & Miss Vall- {October . .. 1,106,748 |1,209 814) 3,763,598) 3,915,852 
Illinois Central____|October - _- 5.520.343 6,108 ,642 22, tt ,.247|23,018,715 | 
Internat & Grt Nor|October___| 908,572)1 068,446) < 136.112) 3.793.280 | 
a Interoceanic Mex.|ist wk Aug) 42.403 ‘181.276, | 225.474) | 910.778 Current | Previous 
Kanawha & Mich__|October___| 259,810) 311,036) 1,173,459) 1,228,813 Various Fiscal Years. Period. Year. Year. 
Kansas City South_|October __| 880,044) 922,263) 3.570.118 3,523,113 
Lehigh & New Eng_|October___} 270,126) 183,697 975,164) 623,17 $s s 
Lehigh Valley__-_-_-!) October ___ |4,110,503/4, 139. 453) 15, a78, 758/ 15,559,131 || Delaware & Hudson-_-___-..-- Jan 1 to Sept 30/)16,925,922) 18,261,061 
Louisiana & Arkan_ September 131,826) 137,938) 468,36 434,368 || N Y Central & e-; River_e_|Jan 1 to Oct 31/80,115,171/87,406,775 
s Louisville & Nash'3d wk Nov] 964,085/1,294,445/21,579,625 25,068 577 Boston & ry! eases tp ae talowh eee an 1 to Oct 31/13,919,446) 14,864,026 
Macon & Birm'ham October- _-_ 13,537 17.51 436) 52,491 Lake Shore & Michigan South Jan 1 to Oct 31/43,585,207/50,398, 
Maine Central _ -_ _- \October ___|1,041,514 1,067 844) 4,179,382) 4,278,913 Lake Erie & Western_n_-_.__ an 1 to Oct 31)| 4,784,167) 5,008, 
Maryland & Penna_|October _ 55,764 53,760 198,839 203 ,792 Ciscewo Yo & Southern_|Jan 1 to Oct 31) 3,531,646) 3,635,374 
a Mexican Railways 2d wk Nov| 192,100 sad ‘900! 3.749, 100; 3,753,100 || Michigan Central......... Jan 1 to Oct 31/28,282,282/30,702, 
Mineral Range____,3d wk Nov 15,190 5,524 320,896) 131,099 Olen Since Chic & St Louis|Jan 1 to Oct 31/29,705,318/31,516,670 
Minn & St Louis__||3d wk Nov; 224.312} 204,154) 4,216, 646) 4,032,168 Cincinnati Northern-----.... Jan 1 to Oct 31] 1,226,539 68, 
Iowa Central___ | Pittsb & Lake Erie__ an 1 to Oct 31,13,658,491/16,960,172 
Minn 8t P& SS M_|3d wk Nov! 580,742) 727,602/12, £7503 728/13, $37 4 New Y Chicago & St Louis|Jan 1 to Oct 31/ 9,402,339)10,299,625 
aap Central_|October_ 74,169) 8 315.739 Toledo & Ohio Central-_---__- an 1 to Oct 31) 4,113,563) 5,045,7% 
u Mo Kan & Texas_|3d wk Nov| 721,509 fh. '032/1 13, 300, 846) 13, 309, “488 Total all _~ ere Jan 1 to Oct 31/232324169|257006514 
s idieoeent Pacific__|4th wkNov'!1,488,000)1,5 000/26 .530.514 27:017 094 a Ivania Railroad__....-- an 1 to Oct 31)158107212)1714¢588 
Nashv Chatt & St L/October___| 958,688/1, rt 130 3,925,396; 4,289,031 wet Chiesa 4, Atlantic.|Jan 1 to Oct 31! 1,081,200; 1,054,795 
a Nat Rys of Mex_t|/Ist wk Aug} 208,408 '778| 1,583.461| 3,327.255 | Cumberland Valley_..-..._- an 1 to Oct 31! 2,776,158) 2,996,379 
Nevada-Cal-Oregon|3d wk Nov 7,004 ,626 189,462; 189,789 aot tn  ereerees oar Jan 1 to Oct 31/11,355,216/11,218,53 
New Orl Great Nor_|October___| 142,928) 175,860! 572,050) _ 654,800 | Maryland 1 Dat & y - a--..|Jan 1 to Oct 31/ 803,051) | 806,022 
eN YC & Hud Riv/October _ __'8,663,220/9,599 560/34, 193,128|37 556,692 | NY ee S Noetolk Jan 1 to Oct 31)| 3,193,982) 3,308,3 
Boston & Athen” October _ _ _}1,419,892 1,616,747| 5,860,998) 6,417,424 || Phila Baltimore & an 1 to Oct 31/)17,132,115|17,694,712 
Lake Shore & M 8)October _ - _}4,517,769/5,089 549) 18,604 477 20,757,578 || West Jersey & 1a wemen "\Jan 1 to Oct 31) 5,694,997) 5,774,664 
nLake Erie & W_|October___| |486.514| 532/942 2,098,905} 2,131,991 || Pennsylvania Company. ----.-.- an 1 to Oct 31/47,290,116\56,597,.79 
cae Ind & South/October___| 388,417] 386,596) 1,457,448) 1,428,25¢ Grand Rapids & 9 See Jan 1 to Oct 31) 4,574,433| 4,700,044 
voc Central) October _ _ _)3,019,610|3,313,727| 12,019,993 12,694,7¢7 Pitts Cin Chic & St Louis...|Jan 1 to Oct 31/33,276,274|37,215,791 
Clev, ~ St FAY VOR sc ccnwwengecoubabas an 1 to Oct 31] 9,127,392! 9,468,324 
October _ _ _/|3,238,046/3,364.830 13,121,473) 13,724,904 Total lines—East Pitts & Erie|Jan 1 to Oct 31 204373720 219306723 
Ohocinnati North.|October___| 149.734] 158,184 588,938 553,000 —WestPitts & Erie|Jan 1 to Oct 31/95,547,007/ 109299579 
Pitts & Lake Erie| October _ __} 1,281,928) 1,763,228 5,662.9 14| 6,989,845 —All lines E & W_|Jan 1 to Oct 31/299920727/328606302 
N Y Chic & St L_|October_ _ _}1,022.836) 1,122,349] 3,839,436!) 4,152,216 || Rio Grande Junction.......... Dec 1 to Sept 30 798,872 820,341 
Tol & Ohio Cent. |October___| 578.382) 542.177) 2, 057.614! SMEs) || WN an cccasdenenssoseoes Jan 1 to Oct 31] 2,982, 568 3,136,655 
Tot alllines above! October ___!24766348/27 489886/99 505,324! 1087 16994 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly 
Current Pr Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
2d week Sept (36 roads 13 585 225) 14 138 352 £73 127| 4.04 oe Oo 739 reat ies 233 083 834/249 988 : 
w paar J . 138. a , anuary .... 2 46 073, 49, .641|—16 ‘ot O07 . 
3d week Sept (37 =» oe 13,863,558) 14,711,282 —847,724| 5.76 February ...244,925 242,928/209,233,005|233,056,143|—23,8 Sl 10:38 
4th week Sept (36 roads)..._| 18,115,984) 20,107,749) —1,991,765| 9.90 || March ..._. 245.200 243,184 174, 249,514,091 830. 186 0.27 
lst week Oct (35 roads)____| 13,328.596) 15,233,094) —1,904.498/ 12.50 7? 343.513 $4480) 236,531,600) 245 048,870| —8,517.270) 3.48 
2d week Oct (36 6 roads)__..| 13,300,265) 15,684,210; —2,383,945 15.19 Mr Gnsineue 246.070 243,954/239,427,102/265,435,022|—26 ,007 ,920 3:33 
3d week Oct (34 roads)...-| 12,515,701) 15,446,844) —2,931,143,)19.65 || June___--.. 222,001 219,691|230,751,850/241,107,727|—10,355,877| 4.30 
4th week Oct (37 roads)----| 18,017.947| 22.633.633| —4.615,.686|20.40 || July. ____- 235,407 231,639/252,231,2 ,803,011| —9,571,763) 3.67 
Ist week Nov (37 roads)__._| 12,222,722) 15,243,348) —3 020626) 19.82 August ~..._. 240,831 237,159) 269,593,446/280,919,858|—11,326,412) 4.03 
2d week Nov (37 roads)__.-| 11,975,539 14 263. 074| —2,887,535,19.43 || September_..242,386 238,698 -992,901/285,850,745|—12,857,844| 4.50 
3d week Nov (36 roads)_.__! 11/577.904) 15.010'869' —3/432:965'22.87 || October_.__ 92.332 ~° 90/984 -767.580) 90,038 ,564|—14,270,984/ 15.82 
a Mexican . }6 Does not include earnings of Colorado 8 (a> om & Onto ie Creek District R. oon Nov. the 
Ottawa, the St. Lawrence & Adirondack and ny J Ottawa & New Yo 1 Latter a oe. bei a tae aly a, ate my Analy —y the 
Inter-State Commerce Commission. Includes E le & Terre Haute t and Indiana R ef Includes the Cleveland Lorain & Wheeling 
Ry. in both years. n Includes the Northern Ohio RR. p Includes of poy Gity & Fort Dodge and Wisconsin Minnesota & Pacific. s In- 


cludes Louisville & Atlantic and the Frankfort & Cincinnati. 
o Includes not only o 
thern Central beginning July 1 1914. 


Lines. 


thr 


e@ Mexican International. 
revenues, but also all other receipts. 
e no longer include the Mexican roads in 


Includes the Texas Central and the Wichita 
z Includes St. Louis fron | Mountain & Southern. 
any of our totals. 


z Includes the Nor- 

































































1662 THE CHRONICLE [Vou. xcr. 
Latest Gross Earnings by Weeks.—For the third week ee ee eee 
of November our final statement covers 36 roads and shows Roads. so . “- _ . “7: 
. Z 
: se in th evat der the same week | Pennsylvania RR_a__--- Oct16,482,466 18,726,204 3,759,395 3,771,688 
22.87% decrease in the aggregate unde Jan 1 to Oct 31-...-- 158,107,212 171495,882 31,109,081 3315237213 
last year. Balt Ches & Atlan_a_.Oct 106,340 — 119,140 8,818 15,791 
Jan 1 to Oct 31_----- 1,081,200 1,054, 108 148,546 127,853 
: . i | Cumberland Valley_a_Oct 271,965 322,190 84,458 87,980 
Third week of November. 1914. | 1913. | Increase.) Decrease. Jan 1 to Oct 31__---- 2,776,158 2,996,379 892,523 884,349 
$ $ -— « Long Island_a____--- Oct 1,074,952 1,027,668 | 243,493 | 138,629 
Previously reported (26 roads)-| 9,445,152 12,318,167/ 63,800|2,936,815 wm. t 00 OM Oh .....- LECSS.SI8 ULSTER Oey SAEKITS 3.0. 
Omieeno & Areon............. 268,343 7 ES ess Maryland Del & Va a_Oct fo -ape 85,462 4,935 4,106 
Chicago Great Western. -_---- 303,467, 325,793) ---.-- 33'396 Jan 1 to Oct 31--.---- 803,051 806,022 93,782 92,801 
Denver & Salt Lake__--_____- 33,732 19,107; 14,625) ..-..-. N Y Phila & Norf_a_.Oct 294,218 — 315,088 47,234 40,736 
Georgia Southern & Florida--_-| 41,666) So.864) ------ 11,611 Jan 1 to Oct $1...... 3,193,982 3,308,384 561,662 671,977 
Louisville & Nashville..---°--) 904-089 1.204449 <2---] 320:300 | pata malt & Wash a.Oct 1.743.155 1.851.749 332.579 262.006 
Nevada-California-Oregon MEae Re, | 7,004) 8,626 2 ea ae 1,622 Jan 1 to Oct 31 saeece 17,132,115 17 ,694,712 23 667, 310 2,37 é 966 
Rio Grande Southern---.-.---- 12,537| Ce 923 West Jersey & Sea_a_Oct | 472,385 486,573 11,057 def21,273 
St Louis Southwestern -------- 212,336) 297.545) -.-.-.-.- | 85,209 Jan 1 to Oct $1-...... 5,694,997 5,774,664 1,093,849 887,308 
Toledo St Louis & Western- - -- 91,638, 102,749) ------ 11,111 Pennsylvania Co_a__-Oct 4,852,089 56°205-251 ‘ 970.016 13:330-746 
~ } eae 47,290,116 56,597,792 9,289,459 10,963,5 
Bg EB yy 5 OO eee 11,577 ,904)15,010,869| 78,425/3.511,390 Grand Rap & Ind_a..Oct . 464.730 500.675 92.639 88.036 
Fe pone SESW Tale- aeons) weaesan’  scovans tienda Jan 1 to Oct 31-..--. 4,574,433 4,700,044 779,898 628,823 
Pitts © C & St L_a_-Oct_ 3,461,475 4,167,604 704, O44 794,374 
Net Earnings Monthly to Latest Dates.—The table 7m 8 86 OW Ul... Semiware Setemces SSeS SS e 
: , alin Vandalia_a ____._..--Oct 1,004,612 1,107,791 _ 179,770 — 262,560 
following shows the gross and net earnings of STEAM Jan 1 to Oct 31_----- 9.127.392 9.468.324 1,444,714 1,562,324 
; : wi ; ‘3 week: Total East P & E_a_-Oct21,024,094 23,536,729 4,651,533 4,517,461 
railroads and industrial companies reported this week: Jan 1 to Oct 31_-..--2 204,373,720 219306.723 41,069,504 43/145.355 
——Gross Earnings Net Earnings- Total West P & E_a__Oct 9,924,894 12,125,019 1,970,630 2,566,582 
Current Previous Current Previous Jan 1 to Oct 31------ 95,547,007 1092991579 18,261,420 18,767,808 
Road. '— = a Year. Tot all lines E & W_a_Oct30,948,988 35.661,748 6,622,163 7,084,043 
: d $ Jan 1 to Oct 31_----- 299,920,727 328606,302 59,330,924 61,913,164 
Atlantic Coast Line a...Oct 2.453.687 3,085,875 376,944 — 825,950 | Reading Company— 
July 1 to Oct 31-.-.-- 9,392,150 10,517,149 = 889,215 1,816,618 | ““phila & Reading b-.-Oct 4,253,268 4,721,769 1,446,225 1,638,233 
Buff & Susq RR Corp-b Oct 134,610 ‘176,758 26,255 52,577 July 1 to Oct 31_----- 16,495,605 17,800,712 5,253,842 5,809,729 
ee, 5 eee Miben ans 516,273 = 631,900 82,169 177,066 | Coal & Iron Co_b_---Oct 2,951,883 3,269,929 149,975 _ 261,308 
Canadian Pacific 51 7-- O° 9-282 -928 14,480,217 13331 1328 : 5.602.858 July 1 to Oct 31_----- 10,049,559 9,807,553 239,776 def88,816 
uly oO Oct Sl...... ‘ 50 ,064,82 ,829,980 18,096,369 ‘ m 45 - FOG 2 , 7 
tal both cos_b__-_-- Oct 7,205,151 7,991,698 1,596,200 1,899,541 
Chesapeake & Ohio b---Oct 3,404,946 3,280,468 980.543 1.069.798 | July I to Oct 31.22. 26,545,164 27,608:265 51493;618 | 51720,913 
July 1 to Oct 31__-_-- 13,702,244 12,707,145 4,194,836 4,196,193 Rentios Commons .&.0ct 547,032 _ 549,045 
Chicago Great West b--Oct 1,306,727 1,320,922 — 333,858 — 284,030 July 1 to Oct 31___-- o” galeiee ~l-_-. 2,215,913 2,204,957 
July 1 to Oct 31.....- 5,045,350 5,217,932 1,417,045 1,447,292 Total all companies b Oct on 2,143,232 2, 448, 586 
Chic Ind & Louisv_b.--Oct 596,178 | 661,501 162,787 210,182 BE EG Eleaices . seduce -..--- 7,709,531 7,925,870 
cee wens ronns<e 2,437,353 2,529,472 687.423 759.978 | Rich Fred & Potom.b..Oct 218,238 230,718 | 62.195 73.707 
Chic Milw & St Paul_b--Oct_ ett d 521 9, 417 ,662 3,083,862 3 610,266 July 1 to Let en ia 902,281 894,034 302,336 292.843 
<a Pade Ay liatai $4,127,916 34,283,741 12,063,035 11,426,679 Rio Grande Junction-.Sept 135.611 116.859 40.683 035.057 
Chicago & Alton a__--- Oct 1,284,815 1,395,409  k296,582  k562,245 Yec 1 to Sept 30------ 798,872 820/341 239,061 246,102 
July DT OB B00 Bhan snae 5,200,669 5, ‘614, 053 k1,344,433 kl 123,431 me. Island Lines b..--Oct. 6, 678,272 6,504,536 1.822.171 2.097.280 
Cin Ham & Dayton_b-__Oct , 887,210 — 999,512 157,911 198,296 July 1 to Oct 31__-._.26, 6,264,605 24,936,642 6,976,239 6,857,430 
July 1 to Oct 3l...... 3,743,306 3,782,508 867 ,429 726,594 eS, aa ee det 334,291 349,690 103.509 96.153 
Cuba, RB......-.- =----Oct 277,148 | 347,562 115,862 150,169 Jan 1 to Oct 31_----- 2,982,568 3,136,655 665,503 705,548 
rte A Pelipng die npepene 1,317,855 1,372,874 531,742 595,797 | ¢ 1, Iron Mt & Sou_a---Oct 2,714,785 3,018,972 | 832,220 1,028,570 
Delaware Lack & West.b.Oct 4,023,331 4,102,677 1,656,637 1,626,293 July 1 to Oct 31__---- 0:755.505 11,344,751 3,077,458 3,439,314 
July 1 to Oct aay cae 5,348,078 15,809,541 5,798,601 5,750,103 St L Rocky Mt & Pac_a_Oct 239.560 230,429 89.524 82.153 
Denver & Rio Grande a_Oct 2,309 007 2,530,584 828,210 855,365 July 1 to Oct 31... .. 928,522 777 ‘641 320,787 222,803 
July Lk - Gb Ges Sh. cecc 9 ‘690.7 54 9,324,254 2,482,897 2 558,410 St Louis Southwestern a Oct 1 018, 505 1,208,660 209.668 282,700 
Duluth So Sh & Atl b---Oct | 239,159 _ 349,760 35,353 87 ,260 July 1 to Oct 31__--_- 3.779.976 4,495,726 674,437 1,018,797 
ew ©. WO 9 BE —ona00 1,105,169 1,355,208 = 234,857 298,716 | seanoard Air Line.a_---Oct 1,712,207 2,254,962 409,501 _ 677,899 
El Paso & Southwest b-.Oct _ 576,690 794,143 222,695 286,425 July 1 to Oct 31_----- 6,811,242 7,770,512 1,509,502 1,982,719 
July 1 to Oct 31_--_-- 2,595,861 2,849,033 1,029,818 952,120 Southern Railway— 
RE Oct_5,538,534 5,732,617 1,376,080 1,136,404 Georgia Sou & Fla_b_Oct 197.940 246,480 32,748 62,745 
July 1 to Oct 31---_-- 21,953,239 22,383,907 5,587,972 5,054,590 | July 1 to Oct 31.__--- 800,589 848.528 133,262 155,284 
Hocking Valley b-.---.-Oct | 684,311 | 739,594 245,008 299,733 | Texas & Pacific_b-_..--- Oct 1,738,853 1,866,874 | 594,810 | 738,472 
July 1 to Oct 31_--_-- 2,597,705 3,056,272 934,677 1,190,028 July 1 to Oct 31__---- 6,094,901 6,311, oy 1,636,972 1,654,744 
Illinois Central a____--- Oct 5,520,343 6,108,642 1,078,468 1,195,993 | Tidewater & Western_b_Oct 5,830 7,18 def346 293 
July 1 to Oct 31__-_-- 22,291,247 23,018,715 4,304,795 4,084,424 July 1 to Oct 31_.---- 29,094 28)! 303 3,896 539 
Lehigh & New Eng b_--Oct 270,126 183,697 134,986 86,339 | Toledo St L & West_a_.Oct 398,346 | 415,184 47.554 126,254 
July 1 to Oct 31_.___- 975,164 623,176 466.839 268,480 July 1 to Oct 31_----- 1,595,088 1,623,922 357,227 510,520 
Louisv & Nashv b-.-_---- Oct 4,546,327 5,857,514 1,104,881 1,948,424 | Ulster & Delaware. b— 
July 1 to Oct 31__-_-- 18,657,212 21,235,926 4,675,246 5.866.435 | July 1 to Sept 30___--- 375,247 388,433 112,081 134,416 
Maine Central b__-_---- Oct 1,041,514 1,067,844 327,498 - 259,328 | Jan 1 to Sept 30_----- 825,694 885,702 186,939 244,699 
July 1 to Oct 31_--_-- 4,179,382 4,278,913 1,316,118 1,127,584 | Western Maryland_b_--Oct 725,000 — 758,641 194,676 130,108 
Mineral Range b----_---Oct 70,083 24,309 22.451 def4,153 | July 1 to Oct 31__--.- 2,925,247 2,981,474 796,698 607,211 
July 1 to Oct 31__-__- 281,019 124,334 84,033 defl2,778 | Wrightv & Tennille.b_.Oct 27,372 18,354 7,148 25,247 
Minneap & St Louis a__Oct 921,108 940,115 240,850 [257,348 | July 1 to Oct 31...... 90,412 121,727 13,034 44,816 
July 1 to Oct 31_..... 3,585,562 3,407,263 $1,024,867 964,294 | Yazoo & Miss Valley_a_Oct 1,106, 748 1,209,814 334,614 387 ,927 
Minn St P& SSM a_-__Oct 2,177,970 2,154,251 960,043 879,717 | July 1 to Oct 31_----- 3,763,598 3,915,852 756,476 774,360 
July 1 to Oct 31... - 7,316,995 7,552,510 2,632,125 2,563,532 | INDUSTRIAL COMPANIES. 
Chicago Division a_..Oct 942,098 1,011,682 297 ,057 333,525 | ——Gross Earni ——Net Earni 
July 1 to Oct 31_----- 3,678,732 3,823,060 1,131,033 1,147/908 | ee ee 
Mississippi Central_b-__ Oct 74,169 7,413 31,455 36,415 | Companies. Year. Year. Year. Year. 
July 1 to Oct 31_---... 315.739 364,381 131/821 153/531 | - $ $ $ $ 
Mo Kan & Texas b__--- babes” 3,129,330 3,151,067 c1,182,227 967,786 | Abington & Rockland Elec ae ad 
July 1 to Oct 31__-__- 238,104 11;7121536 ¢3/460/809 ¢3,467;650 | Light tail ay ea SC tt >) 
Missouri Pacific a__----Oct rere 5,607,908 h1,454,675 h1,390,575 | a me oe — 
July 1 to Oct 31-----. 21,498,381 21,587,401 5,842,564 25,198,040 | Atlantic Gulf & West Indies tate tiie eee see 
Nash C & 6¢1,h....0 958,688 1.155.150 188.241 902 A&E 8S Lines—subsid cos_Sept 1,348, 74 1933 4° 235,5: 169,933 
Nash Chatt & St L b ct | 958,688 1,155.15 88,241 = 293.055 Jan 1 to Sept 30 -12/984,541 14;762;880 1,815,094 2,520,785 
July 1 to Oct31__-_--. 3,925,396 4,289.03 722,753 878.035 hn oda * s- erg 
N ¥ Cent & Hud Riv b-Oct 8,663,220 9,599,560 2,805,548 2.362.125 | Blackstone Vall AS -a-Ock | Hise) 1.074003 4081826 4161036 
ont & -Oct 8,663,220 9,599.5 ,805,5+ 362,15 ok eoeapage ,087,98 ,074,005 08,826 ,036 
Jan 1 to Oct 31_..._- 80,115,171 87,406,775 20,358,872 21,291,531 | reap — ae pa — on nie i: ane 
Boston & Albany b---Oct_ 1,419,892 1,616,747 | 426,173 | 431,214 | “@nton RB ccirl 3 a]7~ ~~ * 90’ SAB ‘ans 4a 714 7 2R0 
Jan 1 to Oct 31_---_- 13:919446 14/864.026 3,546:500 3,914/901 Wee 2 20 Re Oh -<-2-- ww ee ee eee 
Lake Sh & Mich So b-Oct 4,517,769 5,089,549 1,324,494 1,114,860 | Cleveland Elec Ill_a.---Oct | 337,399 | 343,003 165,619 | 162,008 
Jan 1 to Oct 31__.__- 43,585,207 50,398,860 11,706,341 14,641,216 Jan 1 to Oct 31------ 3,471,304 3,233,649 1,671,682 1,560,198 
Lake Erie & West b-.Oct 486,514 _ 532,942 87,180 106,054 | Edison El Ill (Brockton)aOct 42,276 38,685 16.460 14,013 
Jan 1 to Oct 31_____- 4,784,167 5,008,247 1,064,850 942,135 Jan 1 to Oct 31_----- 387.252 355,868 127,531 125,933 
Chic Ind & Sou b__-_-_- Oct 388,417 386,596 85,874 76,508 ias W 50.340 51.626 9 16,096 
Jan 1 to Oct 31-....- 3,531,646 3,635,374 643,610 618,401 | Fall River Gas Works-a-Oct oe e7s «—« 400°828 «107,037 «132,561 
Michigan Central b.-Oct 3,019,610 3,313,727 — 840,621 671,034 or oe ‘ r 
Jan 1 to Oct 31_____- 28,282/282 30,702/998 7,189,496 7,488,867 | Grt Yet Pow Co Szs.0.0c8 , 37:508 70-2 I. is aes 
Clev Cine Ch & St L b Oct 3,238,046 3,364,830 1,082,643 635.979 ee ene meet hago ea ree 
Jan 1 to Oct 31__._-- 29,705,318 31,516,670 5,098,168 3,968,268 | Houghton Co Elec Lt_a_Oct 26,414 24,998 11,855 12,630 
Cincin Northern b...Oct 149,734 _ 158,184 49,134. «11,960 Jan 1 to Oct 31------ 250.670 = =239,971 = 109,635 = = 109,756 
Jan 1 to Oct 31-.---- 1,226,539 1,168,031 184,027 8,818 | Huntington Dev& GasaOct 12,458 4,857 7,418 2,208 
Pitts & Lake Erie b---Oct_ 1,281,928 1,763,228 530,131 — 777,601 Nov 1 to Oct 31------ 96,896 ------ 54,683 ------ 
Jan 1 to Oct 31------13,658,491 16,960,172 4,878,086 7,846,495 | powell Elec Lt Corp.a..Oct 38,670 37,343 12,778 10,446 
N Y Chic & St L b..--Oct 1,022,836 1,122,349 — 237,844 268,764 Jan 1 to Oct 31__---- 370,240 363,020 128,905 127,345 
Jan 1 to Oct 31_____- 9,402,339 10,299,625 1,522,924 2,109,681 g Mexican Lt & Pow Co (incl 
Toledo & Ohio Cent b Oct Patty 542,177 178,270 100,248 feces > 034.3: 882,290 691.482 645,416 
Jan 2 to Oct Si...-.- 1,113,563 5.045.736 752/860 1,201,097 | PFN? tS Set SL | 8.121.403 7,927,260 5,809,069 5.800045 
Total all lines b_____-_ Oct24,766,348 27,489,886 7,647,912 6,556,347 . ‘i ‘ « 
Jan 1 to Oct 31_____- 232'324/169 257006514 56,945,734 64.031.410 eae 4 ey ye E  : meeee ahanthe 0777777 
NY NH & Hartford b--Oct_ 5,639,521 6,161,023 1,777,406 1,911,224 an i to UCU ol------ 1S,02L ------ 063,756 ------ 
July 1 to Oct 31_____- 22,954,442 24,325,985 7,486,954 7,871,480 Rockford Electric......Oct 42,496 41,380 24,756 22,136 
N Y Ontario & West a..Oct 756,315 796,065 145,936 155.813 Nov 1 to Oct 31_.-.-.. 491,280 452,765 267 ,004 240,883 
July 1 to Oct 31------ 3,571,575 3,651,359 1,057,903 1,082,510 | Scranton Electric___...Oct _ 95,697 85,608 58,883 55,315 
NY Susq & West a, ----Oct , 331,385 _ 361,835 95,457 95,848 Nov 1 to Oct 31__---- 1,094,637 886,943 651,828 536,584 
uly 1 to Oct 31_____- 260,091 1,320,324 337,409 298,449 ; 5 5 
™ » . , Wheeling Elec Co___--- Oct 30,197 26,085 12,449 11,195 
Norigits & Western b...Oct, 3.519.805 168s. Str 1.141.015 oy 28s Nov 1 to Oct 31__---- 341,458 303,181 160,250 142,660 
piinesae 5,350,8% 5,038, ‘ é 7,235 
- a Net earnings here given are after deducting taxes. 
ek ~ Pacific b...... Oct_6,649,518 007 916 8,872 here given are before deducting taxes. 


uly 1 to Oct 31 


7,596, 3,000, 
ere. 25,251,358 27,446,285 10,125,252 10; "$20. 328 





b Net earnings 
After allo win 


g for uncollectible revenue an 


taxes, operating income 
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for Oct. 1914 was $1,062,207, against $806,178; and from July 1 to Oct. 31 
was $3,002,545 in 1914, against $2,985,050 last year. 

f After allowing for additional income for the month of October 1914, 
total net earnings were $215,307, against $235,895 last year, and for the 
period from July 1 to Oct. 31 were $937,458 this year, against $903,998. 

g These results are in Mexican currency. 

h Includes St. Louis Iron Mountain & Southern. After allowing for 
oe income, total income was $1,555,063 in Oct. 1914, against $1,498,520 

913, and from July 1 to Oct. 31 was $6,182,888 in 1914, against $5, 542,- 
O33 last year. 

k For Oct. 1914 net income after miscellaneous charges was $236,691, 
against def.$14,612 in ont 3, and from July 1 to Oct. 31 was $1,135, 524 
in 1914, against $874,8 


n These figures + sive 30% of gross earnings. 


Interest Charges and Surplus. 
—rInt., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 $ 3 
Buff & Susq RR Corp-_-_Oct St eeanae oe.) Zi 
July 1 to Oct 31_----- > | ie ok)  ——— ee 
Chesapeake & Ohio----- Oct 786,973 739,074 2263,015 2434,627 
weer. 1 Wo GG Glacccca 3,150,897 2,955,659 21,205,132 z ,574,744 
OG eickcamaenseas Oct 70,196 66,792 45,666 83,377 
July 1 to Oct 31... --- 280,962 267,166 250,780 328,631 
Denver & Rio Grande__._Oct 618,359 595,980 27294,607 27361,381 
July 1 to Oct 31...... 2,397,580 2,318,622 2465,104 2662,820 
Duluth So Sh & Atl____- Oct 96,930 107,597 zdef57,308 zrdef18,997 
July 1 to Oct 31...... 384,106 420 400zrdef134 ,487zdef115,596 
Hocking Valley_..._--- Oct 121,286 137,049 2160,667 2181,170 
July 1 to Oct 31...... 482,950 544,923 72445,537 2734,989 
Mineral Range__..._--- Oct 12,686 12,038 210,380 zdef16,166 
July 1 to Oct 3_.-_-- 52,926 48,110 232,537 zdef60,307 
N Y Ont & Western_...Oct 126,253 114,922 19,683 40,891 
amy i to Ges 3l...... 509,026 483,198 548,877 599,312 
Reading Company-___.--Oct 1,240,666 1,248,333 902,565 1,200,253 
July 1 to Oct 31_.-.-... 4,962,666 4,948,333 2,746,864 2,977,536 
Rio Grande Junction__- Sept 8,333 8,333 32,350 26,724 
Dec 1 to Sept 30___-._- 83,333 83,333 255,728 162,769 
St L Iron Mt & Sou__...Oct 697,168 714,758 12212,564 12393,971 
July 1 to Oct 31....-.. 2,874,496 2,823,369 727482,284 7890,138 
St L Rocky Mt & Pac__-.Oct 37 ,242 51,983 52,282 30,171 
Suiy 1 to Ocb Si...... 157 ,608 152,344 163,179 70,460 
St Louis Southwestern..Oct 251,520 260,610 256,038 2108,710 
gay 1 t6 Oct S1.....< 1,061,850 1,011,745 zdef24,477 7358,448 
Ulster & Delaware— 
July 1 to Sept 30___.-- 66,446 71,736 263,130 264,407 
Jan 1 to Sept 30_..-.. 185,489 199,284 222,807 253,421 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 3 
Abington & Rockland Elect 
Light & Power____.-- Oct 796 445 2,822 3,204 
wan OO Ob Bho ac acu 5,044 3,470 20,176 18,964 
Atlantic Gulf & West Indies 
SS Lines—subsid cos_Sept 159,059 145,100 76,522 24,833 
Jan 1 to Sept 30_...-- 1,349,071 1,306,742 466,022 1,214,043 
Blackstone Vall G & E__Oct 18,565 17,462 32,553 23,704 
gam 1 te Geb Bhu.cucu 180,104 166,723 228,722 249,313 
Canton Electric...__...Oct 5,503 4,980 18,689 14,986 
Nov 1 to Oct 31_--_-- 64,663 57,426 182,053 142,943 
Cleveland Elec Ill___---Oct 434,100 33,228 _ 131,519 _ 128,780 
Jan 1 to Oct 31_----. @356,767 a@345,837 1,314,916 1,214,361 
Edison El Ill (Brockton) Oct 4,662 2,621 11,798 11,392 
gam 4 to OG6 Bl... ccc 30,458 23,235 97 ,373 102,698 
Fall River Gas Works_-.Oct 3,242 1,810 14,477 14,280 
Jan 1 to Oct 31_.._-- 13,799 11,120 93,238 121,441 
Grt West Pow Co Syst__Oct 102,251 98,568 270,003 741,211 
aan 1 to Oct gl...... 999,626 960,148 2645,741 2624,196 
Houghton Co Elec Lt_._Oct 3,445 3,486 8,410 9,144 
gan 1 to Oct gl...... 36,831 37,361 72,804 72,394 
Huntington Dev & Gas._Oct 1,894 750 524 1,458 
Nov 1 to Oct 31...... ok, ee ss 37'966 Pe 
Lowell Elec Lt Corp_...Oct 230 237 12,548 10,209 
gan 1 to Oct Sl...... 2,399 2,564 126,506 124,781 
Miss River Power_--_--- Oct ss ene oe ne 
Jam i te Oct Sli. cuca Soaaee. . wassua foes 
Rockford Electric......Oct 7,986 7,836 16,770 14,300 
Nov 1 to Oct 31....--. 92,957 89,368 174,047 151,515 
Scranton Electric_-_-__-..Oct 21,434 18,893 37,449 36,422 
Nov 1 to Oct 31....-- 244,288 197,670 407 ,540 338,914 
Wheeling Electric___- _~-Oct 5,393 4,957 7,056 6,238 
Nov 1 to Oct 31...... 69,074 56,054 91,176 86,606 





a Includes dividend on pref. stock and amortization of bond discount. 
z After allowing for other income received. 


EXPRESS COMPANIES. 























———August — —July 1 lo Aug. 31— 
1914. 1913. 1914. 1913. 

Adams Express Co.— $ $ $ et 
Total from transportation.. 2,753,255 2,774,080 5,653,778 5,631,651 
Express privileges—Dr-____- 1,481,109 1,484,959 2,860,260 3'8 318/280 
Revenue from transporta’n 1,272,146 1,339,121 2,793,518 2,783,371 
Oper. other than transport’n 49,317 28,797 90 ,677 60,483 
Total operating revenues. 1,321,464 1,367,918 2,884,195 2,843,854 
Operating expenses__..-.-- 1,494 ‘028 1,384,508 3,036,327 2,832,015 
Net oper. revenue__.___- def172 ,564 16,589 def152 ,132 11,839 
Uncollectible rev. from trans. RS ee 
re SR ne ccadssscue 17,671 15,884 35,002 31,694 
Operating income--.---.--- —190,895 -—32,473 —187,848 "19,855 
—Monih of August—~- —July , to Aug. 31— 

19 w 1913. 19 34 1913. 

American Express Co.— s $ 
Total from transportation... 3,77! , 365 3,535,831 7 83 , 639 7,140,236 
Express privileges—Dr-_---- A, 897, 026 1,772,476 3, £0: 3, 846 3,549,483 
Revenue frcm transport n- £ 87 8,339 1,763,354 3, 93 30 7 92 3,590,752 
Operations other than trans. 174,185 184,498 356.372 376,308 
Total operating revenues. 2,052,524 1,947,853 4,287,165 3,967, 06 1 
Operating expenses._.....-. 2,167,776 1,959,900 4, 424,500 3,949, 373 





Net operating revenue__..def115,251 def12,046 def 137 1735 17 687 
Uncollectible revenue from 

transportation .......... 91 eansee 110 ‘ 
Express tAB0s....cccaccccce 38,430 31,666 74,054 63, 1545 5 








Operating income....... loss153,773 1oss43,713 13 loss211,900 loss45, ‘857 57 





















































Month of August—— —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
The Globe Express Co.— $ $ $ 3 
Total from transportation__- 78,447 73,619 153,210 145,557 
Express privileges—Dr--_-_ 39,185 36,844 76,559 72,785 
Revenue from transpot’n_ 39,261 36,775 76,650 72,771 
Operations other than transp 803 868 1,601 ’ 
Total operating revenues_ 40,065 37 643 78,251 74,520 
Operating expenses... _- 31,260 32,053 61,158 63 ,209 
Net operating revenue__--_- 8,805 5,592 17,093 11,311 
Uncollectible revenue from 
GINUNNUNE ndcccacade ctdene  caskie sence aa 
po = ee ees ee 1,100 1,200 2,200 2,400 
Operating income___._-_-- 7,705 4,390 14,893 8,911 
—-—Month of August——- —July 1 to Aug. 31— 
1914. 1913. 1914. 1913. 
Southern Express Co.— $ $ $ $ 
Total from transportation_. 968,669 1,010,615 2,142,749 2,133,495 
Express privileges—Dr-_-___- 494,565 514,133 1,093,318 1,088,582 
Revenuefrom transport n. 474,103 496,482 1,049,431 1,044,913 
Operations other than trans_ 22,890 22,534 46,370 45,100 
Total operating revenue... 496,994 519,017 1,095,801 1,090,013 
Operating expenses______- 514,410 522,798 1,050,126 1,060,413 
Net operating revenue____ def17,416 3,781 5,675 29,600 
Uncollectible revenue from 
WERGUUNENEL cc Ccaccae * Sear ares ee 8 
Pi 6 ae 14,803 13,686 29,589 27 342 
Operating income___._.-- loss32,219 loss17,473 16,085 2,249 
—Month of Augusi—— —July 1 to Aug. a 
1914. 1913. 1914. 1913 
Wells, Fargo & Co.— $ $ 
Total from transportation. _ 3, 130,989 2,658,225 6,384,455 5,401,634 
Express privileges—Dr-_-_-_-_- 1,613,524 1,326,198 3,282,573 2,700,241 
Revenue from transpor’n. 1,517,465 1,332,026 3,101,881 2 101 ,393 
Operations other than trans_ 58,254 58,546 120,059 113,723 
Total operating revenues. 1,575,720 1,390,572 3,221,940 2,815,117 
Operating expenses_.....-- 1,506,358 1,258,521 3,025,925 2,530,905 
Net operating revenue__--- 69,361 132,050 196,015 284,211 


Uncollectible revenue from 
transportation .......... 
peg eee 


672 
37 ,302 


33,000 


(i) ia 
74,847 63 ,000 





Operating income. ...---.- 


——Month of August—— 


31,386 


99,050 





120 452 221,211- 


mae 1 to Aug. 31— 











1914. 1913. 19}4 19138. 

Western Express Co.— $ $ s 
Total from tr: a rtation_ 99,765 113,578 207, 600 231,216 
Express privils ~ Se 53,993 62,112 111, 683 125,111 

Revenue from transport n- 45,771 91,466 95 i: ,916 ~~ 106, 805 
Operations cther than trans_ 2,737 2,364 5,680 4,863 

Total operating revenues. 48, 509 53,830 101,! 596 111,668 
Operating expenses_.____-- 53,269 48,952 109, 0: 21 98,910 

Net operating revenue____ def4, 760 4,877 def7,. 42 4 12,758 
Uncollectible revenue from 

transportation .__..._. ... ee eee : re Ae 
Bante tasel.... ~~. .6es< 1,126 777 2.255 1,555 

Operating income_____--- ~ fous, 896 4, 100 1oss9,705 11,203 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. 


| Jan. 1 to latest date. 








Name of . 
Road. Week or ; Current | Previous| Current Previous 
Month. | Year. | Year. Year. | Year. 

| | $ | $ $ $ 
American Rys Co..-.|October...) 449,551) 452.428 4,514,643) 4,349,787 
Atlantic Shore Ry-_--|October- 27,184) 25,420) 312,149) | 323.510 
cAur Elgin & Chic Ry September | 183,355) 188,601, 1,538,210) 1,513.514 
Bangor Ry & Electric October_ 69,422; 68,454 647 673; 633,069 
Baton Rouge Elec Co October_ 15,609! 15,028 145,992 131,262 
Belt LRyCorp(NYC) August -_.| 63,679| 65,012 489,610 501,624 
Berkshire Street Ry... September 87,236 91,591; 738,449) 768,647 
Brazilian Trac, L & P\September |([6096940) [602 sf ® £55170.088 | [53823 815 
Brock & Plym St Ry- ,October_ ,825 9,315 105,630) 109,044 


Bklyn Rap Tran Syst|/August 

Cape Breton Elec Co September 
Chattanooga Ry & Lt October_ 
Cleve Painesv & East September 


Cleve Southw & Col_ October_-_-— 
Columbus (Ga) El Co October-_-_- 


0 
_ 2536, 506 2477, 462 18,311,834 17,823,029 


| 27,77 32,516) 


| 88,261) 99,358) 


41,638) 43. 136) 
107.610) 111.955 
63.890) 54,3 


Comwth Pow, Ry & L October___| 250,255) 249, 887, 
Connecticut Co_-_-_-- September | 704,175 694,281 
Consum Pow (Mich). October_._| 291,849) 276,665 
Cumb Co (Me) P & L October___| 214,808) 204,249 
Dallas Electric Co__. October_ 200,503 226,968 
Detroit United Lines Ist wk Nov| 215,219, 213,898 
DD EB & Bat (Rec) August 42,992; 49,816 
Duluth-Superior Trac October ___| 119,668) 110,047 
East St Louis & Sub- October___| 216,801] 240,841 
El Paso Electric Co__ October_.__| 88,976) 74,560 
42d St M & St N Ave August ___|} 161,029) 157,748 
Galv-Hous Elec Co_. October___| 189,702) 193,411 
Grand Rapids Ry Co October___| 102,963) 104,968 
Harrisburg Railways. September 81,575| 78,987) 
Havana El Ry, L& P | 
Railway Dept.... Wk Nov 29} 49,149) 52,538 
Honolulu R T & Land October_.__| 52,949) 52,618) 
Houghton Co Tr Co. October___| 21,226, 22,216 
b Hudson & Manhat_ October___| 468,023) 473,988) 
Illinois Traction.... October_..| 718,855) 729,53: 
Interboro Rap Tran_ October. -_|2936,217/2854,894 2 
Jacksonville Trac Co. October...| 56,745) 57 yd 
Key West Electric... October_--} 11,393) 12,9 
Lake Shore Elec Ry. July -.... 151,999) 154 483 
Lehigh Valley Transit October___| 164,691) 155 
Lewis Aug & Waterv. October. “| 57 ,309) PT S0t 


Long Island Electric. August - 
Louisville Railway... October _ 
Mitw El Ry & Lt Co-_ September 








29'978| 30/817 


| 208-007 281,486 


9,857| 495,763 


Milw Lt, lit & Tr Co yt ao Ei 132: 480) 138,878 
N Y City Interboro__ August ---| 56,590) 53,268 
N Y & Long Island__ August —__| 44,390) 44,162 
N Y & North Shore__ August - -| 7,36 17 ,225 


N Y & Queens Co__. August — 


1 ‘ 362) 
130,884) 133,075) 


259,302 273,139 

911,189, 1,007,521 

329.930) 326,712 
1,058, 304 1 Ost 383 


31,692) _ 718.397 
220 ,007 | : rt 1254 
'036,593| 1,957,891 

1,062,445 I (077 556 
| 747,682 740.942 


2,539,589) 2,584,418 
503 "4: 37) 508 ,280 
235,558 250,319 
4 608 458) 4,540,087 
6.772.779) 6'458,095 
27 952.368 26,902,928 


| 06.231| 556,903 
111,610) 116,448 
810,105! _ 788,183 

1,550,567| 1,453,094 


| 677,413) 573,340 
|, 170.070) | 172,517 
| 2,661,966 2,690,011 
| 4/470/381| 4/448,742 
| 1,145,955) 1,086,338 
| "435,612) °401;019 
| 270:107| 278,070 
| 1115552) 108/762 
| 9121355) 938,938 


i New York Railways- September 11133 ,466| 1214,051|10,099 ,657| 10,601,600 


| 
| 
| 
| 


N Y & Stamford Ky. September 
N Y Westches & Bos. September 
Northampton Trac_. September 
Nor Ohio Trac & Lt. October_- 
North Texas Elec Lt_ October__ 
Northw Pennsylvy Ry September 


Ocean Electric (L I). August ___ 


Paducah Tr & Lt Co_ October 


. Pensacola Electric Co October _- 


' Phila Rap Transit Co October _ 


Port(Ore) Ry ,.L&P Co October ___ 
Portland (Me) RR_~_ October__- 


Puget Sound Tr, L& P September 


37, 


175| 32,686) 


| 36°811| 34.490 
| 1.7 074) 17,046) 





_| 3041413! 2791360) 
-| 184:027| 201:47 

33.242) 31,844 

| 37,068) 36.644 


78: 099} ae 45 





9,81 8| 
“2007 ,099| 
510,812 


87,095 
683 557 


574,524 
82,620 
717,282 





2113° ‘530 


| "300/562! "298/357 
| 305,819) 272,132 
|  140,412| 142,528 
: ,032, ‘eaal | 2,724 yee 


aes 048 "282, 285 





6 
6,335,603! 6.325,792 
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; " ——Gross Earnings—— Net Earnings 
a Latest Gross Earnings. | Jan. 1 to latest date Geavens fo Gaawent Bvcbteue 
Road. Week or | Current ; Previous| Current | Prestone Roads. st i) et ° "7: 
Month. | Year. | Year. | Year. wo he Lehigh Valley Transit b Oct 164.691 | 155,646 88.078 71.345 
$ $ $ $ ovl to Oct 3l1_.---- 1,882,293 1,758,651 981,122 886 ,063 
Republic, Ry 4. Light|October__-_| 253,134) 257,302) 2,512,307) 2,450,705 a Aug & Waterv a_Oct 57,309 51,301 19,803 15,233 
Rhode Island Co_._-|September | 467,400) 454,747) 4,084,272) 4,118,312 Jan 1 to Oct 31. .-..-.- 577,413 573,340 185,511 217,577 
Staenees Lt & RR-|August ---| 46,887) ------ 68,019) -------- gMexico Tramways. -.--- Oct 558,990 616,007 253,900 330,180 
St Joseph(Mo) Ry,Lt, Jan 1 to Oct 31...... 6,072,755 5,732,338 2,977,850 d 408 
Heat & Power Co_|October -_| 107,171} 103,814} 1.065.751) 1,024,983 
Santiago El Lt & Tr_|October_--| 38,539) 38,451| 386,47 78,988 | Nashville Ry & Lt a----Oct | 191,814 | 204,178 83,610 81,381 
Seo amech Electric ColOctober...| 67°52 38 0 81:77 Nov 1 to Oct 31__-_-- 2,246,484 2,1891888 891,686 883,869 
Second Ave (Rec).._|August -__| 89,144) 97,215 615,679 49 Niagara Gorge RR_a— 
Southern Boulevard-|August --- 1,63 ,04 148,896 137,201 Apr 1 to June 30_-_-.--_- Eon atin cag 8 ee 
ee “ oe rr none rf nd4 73 308 ew So - 336.090 July 1 to June 30____-_- » * ieee ae 8 « éuadee 
ampa Electric Co--/|October- -- J J ‘ A 
Third Avenue_-_-_.-- August __-| 336,173) 344,293! 2,640,827! 2,700,731 rene (Sere Se 6 - -Oet , 194 Oe? ' 901.279 771.138 100.263 
Toronto Street Ry._.|September | 525,2 ns en, Oe. er ee : php 2 
Twin City Rap Tran_|2d wk Nov| 173.206) 173,063] 8,094,549] 7,680,296 | North Ohio Tr & Lt-a--Oct | 304,413 279,360 113 105,039 
Union Ry Co of NYC| August --_| 363,265] 261,574) 1,949,221) 1,843,834 Jan 1 to Oct 31------ 3,032,972 2,724,059 1,178, ‘087 1,078,701 
United —_ of St L__|September |1013,214/1049,487| 9,404,987) 9,413,3 Orange Co Tract_a— 
Virginia Ry & Power_|October_-..| 446,704 5,82 .298,632) 4,157,692 Apr 1 to June 30____-- 51,757 48,625 def4,668 7,298 
Wash Balt & Annap-|August --- ,839 82 7 567 57.3 July 1 to June 30_-.---- 193 ,823 182,637 24,684 32,326 
Westchester Electric_|August ---| 67,042] 65,223} 410,420} 406,703 | Otsego & Herkimer.a— 
Westchester St RR_-|September 25,705) 23, 195,814 90,70 Apr 1 to June 30 62.321 58.491 20.805 6.370 
Western Rys & Light|October -- 5, 223,381] 2,229,650) 2,115,582 July 1 to June 30...._- 254597 237103 68878 18504 
Wisconsin Gas & Elec|September 57,102} 65,395 556,069 ee). ee Se ee eae ected . . 7. 
Yonkers Railroad___|August ---}| 63,765 369 476,154 461,78 Paducah Tract & Lt a__Oct 26,099 26,434 10,024 9,388 
York Railways- --_-_-- October_--} 70,171 ,770 59,4 635,357 Jan 1 to Oct Sl...... 249,215 240,403 86,703 79,203 
Youngstown & Ohio_|September 27.175 878 198,096 188,351 | Pensacola Elect a_____- Oct 19,818 25,399 6,278 9,630 
Youngstown & South!September 16,564| 15,861 133,869 129,4 Jan 1 to Oct 31_____. 225,874 236,770 940 83,614 
@ Includes since May 1 1913 the earaings on the additional stocks ac- | Portland(Ore)RyL&P a Oct 510,812 574,524 253,106 295,885 
quired on that date. Jf Represents income from all sources. c These Jan 1 to Oct 31.----- 5,264,053 5,540,021 2,513,292 2,789,832 
igures are for consolidated companv. /f Earnings now given in milreis. Portland (Me) RR a_.--Oct 87,095 82,620 33,472 30,539 
Jan 1 to Oct 31..----. 887,716 881,335 346,036 293 ,382 
Electric Railway Net Earnings.—The following table Savannah Elect a_____. Oct _ 67,529 69,381 22,145 21,728 
gives the returns of ELECTRIC railway gross and net Jan 1 to Oct 31____-- 701,090 681,777 236,884 222,451 
Syracuse & Suburban-a— 
earnings reported this week. , ; ' Apr 1 to June 30..-.-- 37,006 35,295 13.446 11,316 
eee a oun vad ay July 1 to June 30_---_- 138,614 133,258 45,207 41,375 
7 r 7 7, Tampa Electric a____--_- Oct 83 ,008 73,998 39,781 33 ,036 
wae. —- 7 a 7 an 1 to Oct 3i__---- 814.577 686,090 378,754 312/007 
Albany Southern_a— United Traction_a— 

Apr 1 to June 30_--_--_. 70,828 69,450 3,537 6,004 Apr 1 to June 30...... 651,563 649,782 161,728 197 592 

July 1 to June 30__---_- 276,067 273,360 def1 ,82 31,120 July 1 to June 30___--_- 2, 2,547,771 2,455,370 656 ,025 743,585 
Auburn & Syracuse_a— Warren & Jamestown_a— 

Apr 1 to June 30__---- 114,442 116,476 33,743 37,207 Apr 1 to June 30___--- 29,651 26,907 10,768 14,558 

July 1 to June 30_-_-__- 457 ,766 458 497 127,012 146,724 July 1 to June 30_--.-_-_- 116,876 113,751 42,512 66,053 
Bangor Ry & Elect_a___Oct 69,422 68 ,454 38,889 40,517 | Western N Y & Penn Tr_a— 

Jan 1 to Oct 31...... 647 ,673 633 ,069 332,501 345,985 ee ‘= me = ae it, Oe 11.1 190 Ser 95°99 
Baton Rouge Elect_a-.-Oct —_ 15,609 15,028 6,543 5,033 o Buty! to June 30... -- . ei 442,52 96. 

‘ ‘ 21 OR: - AT 7982 Gross revenue from all sources. 
BO ., Pts Boge ee 145,992 131,262 50,681 47,798 “ Net earnings here given are after deducting taxes. 
-a— ™ - b Net earnings here given are before deducting taxes. 

Apr 1 to June 30_-_---- 122,847 105,352 30,286 18,497 se ‘ >in Mexi . é 

July 1 to June 30_____- 476361 410421 126.065 188,430 | 9 Ste Serene are i een Cree 
Black River Tract_a— ‘ 

Apr 1 to June 30_-_---_- 24.872 25.378 10.207 def17,096 Interest Charges and Surplus . ‘ 

July 1 to June 30__--_- 101,532 99,943 18.296 def12,726 “a i a “7 ae pt 
British Columbia Elect-Sept 650,516 _ 743,283 140,890 173,395 ; , . 

July 1 to Sept 30._-_-- 2.015.301 2,260,854 400.547 583.479 anam. oe ot 7 — 
Brockton & Plymouth_a-_Oct 9,825 9,315 751 550 | Albany Southern— 

Jan 1 to Oct 3l...... 105,630 109. 044 20,692 26,652 Apr 1 to June 30__---- 24,232 25,428 z10,514 711,498 
Buffalo & Lake Erie_a— July 1 to June 30____-- 98,106 97,039 226,970 265,030 

Apr 1 to June 30_--.-.-- 296,051 293,740 77,504 76,099 | Auburn & Syracuse 

July 1 to June 30_____- 1,233,056 1,167,082 336,660 322,107 Apr 1 to June 30_-___- 27,714 29,322 28,841 12,726 
Buffalo Lockport & Roch_a— July 1 to June 30_____- 116,924 116,581 222 ,236 40,049 

Apr 1 to June 30-_--_-- 106,155 94,539 27,174 def5,607 | Bangor Ry & Electric__.Oct —_ 17,370 17,355 21,519 23,161 

July 1 to June 30__--_- 416,102 393 354 117,798 85,846 dan 1 Get Sl...... 174,171 172,874 158,330 173,111 
Cape Breton Elect-a_...Oct 30,751 36,793 12,227 18,042 | Baton Rouge Electric ___Oct 2,058 2,125 4,485 2,908 

Jan 1 to Oct 31...... 290 ,053 309 ,932 115,560 135,694 Jan 1 to Oct 31...... 20,916 20,570 29,765 27,228 
Carolina Power & Lt Co—Including the Asheville Pow & Lt Co. and | Binghamton Ry— 

Yadkin Riv Pow Co__Oct 122,224 106,396 60,691 49,749 Apr 1 to June 30._.-.-.- 29,785 27 352 24,070 rdef6,311 

Nov 1 to Oct 31_.-...- 1,261,764 1,087,340 600,841 521,555 July 1 to June 30__._-- 108 360 101,799 226,704 241,701 
Chattanooga Ry & Lt_a-Oct 88,261 99 358 30,194 36,911 | Brockton & Plymouth_-_Oct 1,144 1,026 def393 def476 

wee 2 WO WOO Bi.-65.. 911,189 1,007,521 33M 332,981 410,091 aah 1 te Ge Bl...«.- 10,857 10,936 9,836 15,715 
Chautauqua Tract_a— Buffalo & Lake Erie— 

Apr 1 to June 30__--_- 43,174 36,871 9,254 4,605 Apr 1 to June 30_-.-.-.-_-. 154,155 153,325 def74,384 def75,257 

July 1 to June 30___-_- 190 357 178,341 53,101 48,969 July 1 to June 30___-__- 614,592 588,035 def269,802 def257,043 
Cleve Southw & Col_b--Oct 107,610 111,955 41,760 45,967 | Buffalo Lockport & Roch— 

Jan 1 to Oct 31.....- 1,058,200 1,051,382 424,716 423 ,509 Apr 1 to June 30.-_.._- 44,815 41,598 zdef17,205 xdef46,911 
Columbus(O) Ry, P&L_a_Oct 962.685  ..-.....- ae Pe July 1 to June 30___-- * 173,240 165,053 zdef54,492 def78,233 

Jan 1 to Oct 31_-.-..- BEEGOL sk wwccce wae 8 *seeman Cape Breton Electric. _.Oct 6,512 6,081 5.715 11,961 
Columbus (Ga) Elect-a-Oct _ 63,890 54,378 35,989 31,089 Jan 1 to Oct 31-.--.-- 64,283 60,548 51,277 75,146 

Jan 1 to Oct 31----.-- 558,394 492,874 316,514 241,602 | C oe te & Lt C re | ome eville Pay By Lt oad vedkia. rete 

thP R & L Syst_a_O 2285+ 544.247 510.9: ower OO. ....+..--- ct 34,097 31,496 26 18 
mae’ 1 to Oct a FBS" 039 13'969'348 6.388643 5.874.530 Nov 1 to Oct 31-----. 391,717 = 361,321 =. 209,124 160,234 
ConsumersP Mich Oct 291,849 276,666 58.115 97 Chattanooga Ry & Lt-_--Oct 28,655 25,856 1,539 11,055 
eT. on —. 2,776 210 2.538 Tat 1,589 /520 1183251 Jan 1 to Oct 31------ 280,949 = 245,895 52,032 164,196 
Cumb’I’'dCo (Me) P&LaO 808 204 249 90.65! 8.363 | Chautauqua Tract— 
umyan 1 to Oct 31. 2,119,860 1.954152  902's73 SorecE | ABE 1 to June 30..___- 17,580 21,147 def'8,327 def16,289 
. : be : ms > ae July 1 to June 30___-_-_- 76,973 78,316 def23,872 def26,215 
Dallas Elect Co_a____-_- Oct 200,503 226,968 95,001 105,957 . 29 aa 4 ane 
Jan 1 to Oct 31_.-._- 1,842,161 1,791,323 746,900 746,132 | Cleve Southw & Col-...Oct 32,464 32,341 9,296 13,626 
. Pesigeniny x“ eam 1 06 OOS Gi...... 323,775 316,784 100,940 106,725 
Eastern Texas Elect_a_ Oct 56,351 45,756 22,079 15,000 " I Oc 9 « 7o ans 
Nov 1 to Oct 31__.-_- 660,661 399,733 258,742 158.9831 | Colum (O) Ry, P& Lt-.Oct 42,349 -. 73,633 --.-- - 
: Jan 1 to Oct 31__.--- eens a 8 ‘“sansee 
East St Louis & Sub_a__Oct 216,801 240,841 86,406 92 394 \ 710 7 in e < ‘ - . 

Jan 1 to Oct 31___... 2.202.116 2,191,393 814'541 901.186 Columbus (Ga) Electric Oct 28,849 25,041 é 140 6,048 

Elmira Corning & Waverly .a— Jam 1 to Oct 3l...... 267 ,056 186,775 49,458 54,827 
pr ito June 30...... 41,074 40.709 17,746 16,064 | Commonw F Ry&L Syst-Oct | 354.190 _ 327.301 | 190.087 | 183.657 

ihr 1 to June 30 a a 161 715 160.428 63.177 58.053 Nov 1 to Oct 31 see oee 149,615 3,788,479 2,239,028 2,086,071 

Elmira Water Lt oo Consumers’ Pow (Mich) -Oct 72,478 69,937 85,637 57,665 
“tle. wae 26 62:1 see Jan 1 to Oct 31...-_- 714,540 634,966 852.979 518.287 

July 1 to June 30_____- 322,302 305.686 96,631 122,420 | Cumber’d Co (Me)P. & L.Oct 62,050 63,735 28,608 24,628 
aa Oct 88.976 74.560 39,792 34 468 Jan 1 to Oct 31----_- 633,951 587,122 268,622 280,849 

Jan 1 to Oct 31____.- 861,692 718,397 371.362 328038 | Dallas Electric Co--_--- Oct 33,355 26,493 61,646 79,464 
Empire United Rys_a— Jan 1 to Oct 31l...... 304,179 249,596 442,721 496,536 

Apr 1 to June 30__.__- 346,698 355.488 111,977 124,666 | Eastern Texas Electric Oct 8,600 4,909 13,479 10,091 

July 1 to June 30_____- 1,388,253 1.416.054 479,944 553.715 Nov 1 to Oct 31...... 92,545 20,250 166,197 138,731 
Galveston-Houston El_a_Oct 189.702 193.411 83,36: 78.532 | East St Louis & Subur--Oct 62,175 49,547 24,231 42,847 

Jan 1 to Oct 31... 2.036593 1,957°891 931000 84a’ oba Jan 1 to Oct 31.....- 571.799  492'540 242'742 4081646 
Grand Rapids Ry_a__--Oct 102,963 104,968 32,520 35.960 | Elmira Corning & Waverly— . 

Jan 1 to Oct 3i_----- 1,062:445 1,077,555 357.467 412285 i> oe °---- 14.080 14.196 23.340 72 308 
Honolulu RT & Land_-b-Oct 52,949 52,618 23.590 18 | wn Hae he... _ _ — oe 

Jan 1 to Oct 31_----- 503,437 508.280 204,650 210,009 | “!mira Water Lt & RR— 7 oO 79 a00 on ks 

. é a eae Apr 1 to June 30_----- 67,921 73,387 242,264 420,531 

Houghton Co Tract-a..-Oct = 21,226 22,216 7,605 8,925 July 1 to June 30___- .275.735 285,579 2135.497  7108,658 
an 1 to Oct 31.....- 235,558 250,319 84,425 100.769 ‘ ae i ri Bg ge pry 

on oe = : El Paso Electric. ---.-.--- ct 4,186 3,988 35,606 30,480 

Hudson & Manhattan a Oct *468,023 *473,988 276,844 275,088 Jan 1 to Oct 31 42,987 30,274 328,275 297 .764 

Jan 1 to Oct 31_..--- *4,608,458 *4,540,087 2,667,132 2,576,627 | Empire United Rys— pais pes ; 
International Ry Co_a— A to J 8 35.437 2f22 998 9178 

Apr 1 to June 30_-...- 1,684,762 1,534,208 | 598,298 — 538,908 Suly 1 to June 80-..2-~ b50;448 —BO'230 rdet27.615 220405 

July 1 to June 30__-_-_-_- 6,783,970 6,463,133 2,375,271 2,293,938 Galveston-Houston Elec_Oct 36.208 35,492 47,155 43,040 
Jacksonville Tract_a----.Oct 56,745 -27 663 17,683 22,315 Jan 1 to Oct 31...... 368,163 348,099 562,917 494,889 

Jan 1 to Oct 31_..... 606,231 556 ,903 213,878 202,244 | Grand Rapids Ry_-_-_--- Oct 13.990 13,306 18.530 22.554 
Jamestown St Ry -a— lin euiue sees: eet ie Jan 1 to Oct 31-..._- 135,914 142,423 221,553 269,862 

———_——— 6S »246 Bs 3! 136 ‘ 

July 1 to June 30.-...- 318,382 239/070 46.964 “der2'307 | Honolulu RT & Land--Oct 7.121 6,685 16.469 12.347 
Key West Elect a---..-Oct _ 11,393 12,982 3,971 6,610 | Houghton County ree Ook 5,605 5,606 2,000 3,319 
= he AA 7 Oct iste = ‘acne ane "vie 44,470 Jan 1 to Oct 3l1...... 55,856 56 343 28,569 44,426 

€0) ect a-----_..O0¢ ’ 20,081 7.577 6,888 | Hudson & Manhatten..Oct 434,414 430,624 242,429 244,464 

Nov 1 to Oct 31-----. 250,059 = 253,603 91,390 98,305 * an 1 to Oct 3leeeeee 0332,076 @339,928 2,335,053 2,236,697 
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—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 3 
International Railway— F ¥ 
Apr 1 to June 30.-.---- 325,945 300,45: 2280,469 17259,212 
July 1 to June 30-.--.--- 1,270,066 1,144,024 271,138,155 21,196,346 
Jacksonville Traction--.Oct 12,561 13,067 5,122 9,248 
J 1 GO O6t. Bi-nnscs 126 ,402 117,621 87,476 84,623 
Jamestown Street Ry— : pes 
Apr 1 to June 30------ 24,551 23,563 xrdef10,555 431,457 
July 1 to June 30.----- 96,789 78,632 xdef36,488 267 ,887 
Key West Electric------ Oct 2,575 2,590 1,396 4,020 
Jan 1 to Oct 31..---- 25,456 25,802 13,779 18,668 
Keokuk Electric- - - ----- Oct 1,874 3,183 5,703 3,705 
Nov 1 to Oct 31------ 26,181 30,052 65,209 68,253 
Lehigh Valley Transit..Oct 70,182 47,012 17.896 24,333 
ov 1 to Oct 3l.....- 712,901 552,087 268 ,221 333 ,976 
Lewiston Aug & Waterv_Oct 15,569 14,456 4,234 777 
Jan 1 to Oct 3l...... 155,113 148,900 30,398 68,678 
Nashville Ry & Light--.Oct 41,921 39,827 41,689 41,554 
Nov 1 to Oct 31-.-.---- 506,449 458 ,467 385,237 425,402 
Niagara Gorge RR— 
Apr 1 to June 30-.-.--- ea G8Si205 8 «siece 
July 1 to June 30.-..-.- ne kKsates Senet 8 . - eanaue 
North Ohio Tr & Lt_...Oct 50,858 48 ,964 62 ,567 56,075 
7 Sy YE | aa 506,104 462,161 672,863 616,541 
Northern Texas Electric_Oct 26,565 24,166 64,080 76,197 
aan 1 @ GOcs Si..-.... 259,165 237 ,242 511,955 544,029 
Orange Co Tract— 
pr 1 to June 30----.- 13,461 14,386 zdef17,505 zdef5,504 
July 1 to June 30.-..--- 47,745 50,735 zdef21,320 rdef12,993 
Otsego & Herkimer— 
Apr 1 to June 30...--- 14,603 3,065 6,203 3,305 
July 1 to June 30__---- 65,412 11,102 3,466 27,418 
Paducah Trac & Light__Oct 7,570 7,593 2,454 1,795 
eee 2 OO. O68 Gl...... 76,200 74,632 10,503 4,571 
Pensacola Electric - - ---- Oct 7,346 7,240 def1,068 2,390 
gan 1 to Get 3l...... 72,123 66,786 8,817 16,828 
Portl (Ore) Ry, L & P__Oct 183,914 174,259 69,192 121,626 
Jan 1 to Oct 31-....-.. 1,806,641 1,656,691 706,651 1,133,141 
Portland (Me) RR_---- Oct 19,193 21,711 14,279 8,828 
Jan 1 to Oct 31...... 208,838 135,685 137,198 157 ,697 
Savannah Electric - ---- Oct 23,080 22,803 def935 def1 ,075 
Jan 1 to Oct 31...... 228,825 216,593 8,059 5,858 
Syracuse & Suburban— 
Apr 1 to June 30__-_--- 8,937 8,336 24,753 23,029 
July 1 to June 30__-_--- 35,092 32,643 x10,606 28 957 
Tampa Electric... .---- Oct 4,459 4,538 35,322 28,498 
ms 2 Ob Get. Bh. ccu+s 45,643 45,911 333,111 266 ,096 
United Traction— 
Apr 1 to June 30_-.-_--- 125,385 119,202 296,438 7135,534 
July 1 to June 30_-_---- 492,612 450,068 2413,363 7537,875 
Warren & Jamestown— 
Apr 1 to June 30_.---- 7,270 5,450 74,035 9,108 
July 1 to June 30_-_-_--- 32,344 45,089 211,652 20,963 
Western N Y & Penn Tr— 
Apr 1 to June 30.-.-.--- 32,872 37,071 r16,960 28,499 
July 1 to June 30..-.--- 133,091 140,405 262,338 256,038 





a Does not include interest on bnods, after deducting which the amount 
available for interest on adjustment income bonds was $65,712 in October 
1914, against $67,747. 

z After allowing for other income received. 


New York Street Railways. 


Hudson & Manhattana-Aug 275,519 273,911 c141,702 ¢135,737 
Jan 1 to Aug 31..-... 2,501,705 2,452,128 1,357,158 1,314,895 
Interboro R T (Sub) a__Aug 1,199,805 1,124,441 700,751 633 ,498 
Jan 1 to Aug 31__-_--- 11,858,379 11,108,564 7,458,281 6,478,231 
Interboro R T (Elev) a-Aug 1,229,551 1,224,347 539,630 531,331 
ms. 2 OS Be Ben cwnse 10,598,091 10,342,750 5,003,148 4,802,802 
Total Interboro R T a Aug 2,429,356 2,348,788 1,240,381 1,164,829 
Jan 1 to Aug 31-.-.---- 22,456,468 21,451,314 12,461,430 11,281,031 
Bklyn Rap Tran a__-Aug 2,536,506 2,477,462 999 ,092 939,748 
gen 1 to Aug 3i...... 18,311,834 17,823,029 6,554,009 6,381,337 
New York Railways a__Aug 1,146,037 1,185,275 347 ,583 371,633 
Jan 1 0 Aug Sil...... 8,966,191 9,387,550 2,367,912 2,985,715 
| ee eee Aug 63 ,679 65,012 17 ,404 18,864 
Jan 1 to Aug 31...... 489,610 501,624 89,294 118,098 
Second Avenue a------- Aug 89,144 97,215 29,670 36,964 
Jan, 1 to Aug 31-.----- 615,679 700 405 130,863 175,010 
Third Avenue a-------- Aug 336,173 344,293 119,810 140,938 
Jan 1 to Aug 31....-.. 2,640,827 2,700,731 1,023,714 1,079,503 
Dry Dock E B & Batt a_Aug 42,992 49,816 10,030 9,758 
Jan 1 to Aug 31....-.. 343 ,968 402 436 29,936 98 ,356 
42d St Man & St NAvadAug_ 161,029 157,748 74,055 70.184 
Jan 1 to Aug 31...... 1,220,007 1,249,254 456,490 537 ,863 
N Y City Interboro a_.-Aug 56,590 53,268 18,332 13,610 
Jan 1 to Aug 31....-.-. 435,612 401,019 124,321 61,552 
Southern Boulevard a__Aug 21,632 20,048 8,349 8,572 
gan 1 Aus Sl....<- 148,896 137,201 33,813 13,258 
0 UY ae Aug 363,265 261,574 83,999 72,886 
Jan 1 to Aug 31.-.-.-.-.- 1,949,221 1,843,834 348,491 406 ,486 
Westchester Elec a_---- Aug 67 ,042 65,223 22,147 28 362 
Jan 1 to Aug 31...... 410,420 406,703 75,134 94,159 
FORE aicacdcs _..Aug 63,765 67 ,369 20,163 22 ,535 
Jan 1 to Aug 31...... 476,154 461,784 73,521 126,008 
Long Island Elect a___.Aug 29,978 30,817 8,639 9,856 
Jan 1 to Aug 31.-.---- 170,070 172,517 9,333 23,417 
N Y & Long Isl Trac a__Aug 44,390 44,162 14,379 10,635 
Jan 1 to Aug 31l-.--..-- 270,107 278,070 42,098 13,918 
N Y & North Shore a___Aug 17 362 17,225 6,208 6,710 
Jan 1 to Aug 31.-.---- 111,552 108,762 25,585 16,116 
N Y & Queens Co a_._.._Aug 130,884 133,075 3,311 21,371 
Tam 1 WO BOS Bhawsccs 912,355 938 ,938 76,249 130,104 
Ocean Elect (L I) a-----4 Aug 37 ,068 36,644 25,743 24,690 
Jan 1 to Aug 31-_----. 125,663 122,065 64,392 50,19 
Richmond Lt & RR a___Aug a. tea ae. assem 
gam 1. 00 AGE Sha ncace eee. <ennse Cs ee 
Staten Isl Midland a___Aug !- epumare ee Dieses 
Jan 1 to Aug 31...... _  * eowers | A ree 





a Net earnings here given are after deducting taxes. , 
c Other income amounted to $84,715 in Aug. 1914, agst. $93,311 in 1913. 


ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle”’ in which 
it is published. The latest index will be found in the issue 
of Nov. 28. 








The next will appear in that of Dec. 26. 





Union Pacific Railroad. 
(Report for Fiscal Year ending June 30 1914.) 


On subsequent pages will be found extracts from the re- 
port of the board of directors, signed by Robert 8S. Lovett, 
Chairman of the Executive Committee; also the compara- 
tive income account and balance sheet for two years. The 
comparative income account for four years and other sta- 
tistics were given in the ‘“‘Chronicle”’ last week on page 1591. 
—V. 99, p. 1591, 895, 818. 


Chicago & Alton Railroad. 
(9th Annual Report—Year ended June 30 1914.) 


Pres. W. G. Bierd says in substance: 

Results.—Total operating revenue amounted to $14,156,275, a decrease 
of $1,098,589, or 7.20%, due principally to a decrease in freight revenue of 
$1,025,641, or 10.35%. 

Of the total tonnage handled, products of mines contributed 46.93% 
(3,981,509 tons), compared with 56.66% (6,050,652 tons) in 1913, the de- 
crease being due principally to the loss of coal tonnage on account of the di- 
version of C. & N. W. Ry. fuel traffic to the C. & N. W. extension, which 
was put in operation Peoria to Macoupin County on Sept. 20 1913. The 
decrease in tonnage of products of agriculture, 123,781 tons, or 8.37%, is 
due to the extended drought which —— in the fall of 1913, resulti 
in an almost complete crop failure in Central Illinois and Missouri. 

Tonnage of revenue freight handled shows a decrease of 20.54% , but the 
average revenue per ton was $1.0469, an increase of 12.93%. Average 
revenue per ton-mile increased from 5.61 mills in 1913 to 6.06 mills in 1914, 
incident to a higher class of traffic handled, the average distance hauled 
being 172.63 miles, compared with 165.51 in 1913, an increase of 4.30%. 

Unbalanced traffic decreased from 31.29% to 24.76%, or 20.87%, owing 
to vigorous efforts to secure additionaljtraffic in the direction in which empty 
car movement Uy yee namely, west-bound. 

Theincrease of $878,999 in ‘‘balance, deficit,’’ is due to the following prin- 
cipal causes: Increase in depreciation charges, $675,018; increase in fixed 
charges, $361,096; increase in taxes, $82,178; increase in hire of equipment, 
debit balance, $68,327. The loss of revenue due to rate legislation and the 
increased expenses due to Federal and State supervision and the increas- 
ing demands of labor, are incalculable. In addition thereto, the crop fail- 
ure in Illinois and Missouri last year and the general business recessions 
have adversely affected operating results during the year ended June 30 '148 

Maintenance.—For maintenance of way and structures there was ex- 
pended $613,086 (or 24.04%) less than in 1913, due to extraordinary charges 
entered the year before, incident to heavy renewals and improvement wor 4. 


Annual Cost of Maintenance of Way per Mile of All Track (June 30 Years). 
1914 1913 1912 1911 1909 1907. 1905. 3 
$1,002 $1,103 


$1,173 $1,567 $1,189 $1,095 $825 $931 
Average Unit Cost of Repose to Rolling Stock and Average for Seven Years. 
1914. 1913. 1912. 1911. 1910. 1909. 1908. Aver. 
Locomotives - .$3 ,505 $4,503 $3,001 $3,336 $2,818 $2,458 $2,572 $3,223 
No. on hand 345 31 2 316 271 261 247 296 
Pass. cars.._.. $954 $1,231 $1,035 $923 $682 $594 $488 $845 
No. on hand = 206 20 210 210 203 204 207 
Freight cars.. $87 $107 $99 $70 $2 


$25 0 $42 5 
Avg. numberl3,750 11,749 11,910 11,994 12,035 12,193 10,385 12,002 
The expenditures for maintenance of equipment show an increase of 
$266,007, or 7.87%. Included in this increase, however, is an increase of 
$681,388 in renewal and depreciation accounts, which does not represent 
in full a money transaction. This large increase in depreciation charge is 
due to increasing the former arbitrary depreciation charge of 1% on all 
classes of equipment to a percentage based on the future estimated life of 
the equipment, the average depreciation rate on all classes of equipment 
on this basis being 444%. Eliminating the increase in renewal and depre- 
ciation accounts, in order to reach a comparable basis with maintenance of 
cggomens costs of the year preceding, produces a decrease of $415,381, or 
12%, which is accounted for by extraordinary charges entered in the ac- 
counts of the year before, incident to heavy repair work on both engines and 
cars. With equipment in more nearly normal condition during the fiscal 
year 1914, full maintenance was possible at a much reduced cost. 
Hire of Equipment.—The debit balance is $561,774, an increase of $68,327. 
Funded Debt.—Detailed statements indicate that the funded debt in- 
creased during the year (net) $2,614,666 [due to an increase of $3,450,000 
in the 6% Gen. M. bonds, from $11,880,000 to $15,330,000 (V. 98, p. 838, 
1315; V. 97, p. 1821), and an increase of $17 ,665 in real estate notes and to 
decreases of $745,000 in equip. trusts and of $108,000 in debentures]. 


Additions and Betterments for Year 1913-14—Total Net Additions $1,473 ,052. 


ees, APOE CT PON, g ana can cod ot bse sscabneon $184,412 
Additional main tracks, $38,551; sidings and spur tracks, $80,413 118,964 
Terminal yards, $301,326; water and fuel stations, $74,883______ ,209 
} hed ee, , ee a ee 168,350 
Interlocking apparatus, $42,825; increased weight of rail, $36,042 78,867 


— bu —— — Line Ma _ , " 
ops, machinery and toois, including engine-houses and turntabl 

Other additions and betterments_ —_---- ” aléeusbuwsehanaie <é am as tives 
DE, SP ca caccbadidy cncncdevdusnae nee $499 857 


Track Elevation Work.—The track elevation work in the City of Chicago 
is now practically completed. During the year 117,900 cu. yds. of filli 
material was used in this work and 19,340 ft. of side track was built an 
re-layed on the new elevation. There was completed at Albany Ave. an 
11-track reinforced concrete bridge, and 1,291 sq. yrs. of granite block pav- 
ing; at California Ave. a 10-track reinforced concrete bridge and 1,537 sq. 
yds. of granite block paving; at Washtenaw Ave., a 10-track reinforced con- 
crete bridge and 536 sq. yds. of granite block paving. 

All tracks in Chicago have now been raised on fill and permanent bridges 
constructed at all street crossings, as required by the city. The grade 
separation with the Balt. & Ohio, the P. C. C. & St. L., &c., however, has 
not been started. : 

New Tracks.—By the construction of 1.4 miles of new main iine, the eight- 
mile extension of the Carrollton Line south of Eldred, Ill., was completed 
and put in operation during the past year, enime up a new and productive 
agricultural district heretofore without railroad actlities. There was also 
constructed 30.25 miles of new passing, industry, yard, &c., tracks. 

Terminals .—The new freight terminals at Glenn, Ill., five miles south of 
the Brighton Park yard at Chicago were completed and put in operation 
thus relieving the terminal congestion at Chicago. The new terminal in- 
ane °, fig oe uae, ae 200-ft. —_— pits, 250-ton gravity coal- 
ing station, transfer s o cars’ capacity, 100,000- gall 
vee two ge ge eet $o-4 Be ” “4 = 

hops.—The new shop buildings at Bloomington are now neari - 
ee. and it is now expected will be ready for operation by Nov. 30. 
he locomotive repair shop is a modern steel structure on concrete founda- 
tions, with walls of brick; main building 317x619 ft. Cost to date, $450,000. 

Bridges .—The Illinois River bridge at Pearl has been completed. The re- 
building of the Big Snai bridge, east of Louisiana, Mo., has also been com- 
pleted. The completion of this work will enable us to transfer our heaviest 
power to the western division. The joint Pennsylvania-Alton lift bridge 
over the south branch of the Chicago River at Chicago is now practically 
completed at a total cost of substantially $760,000. 

Equipment.—During the year 475 gondola cars constructed in 1900 were 
written out of service, but a contract has since been let for re-building them. 

During this period, also, one steam wrecking crane of 120-ton capacity has 
been purchased, and the following equipment acquired under an equipment 
lease: 2 steel dining cars, 3 steel postal cars, 1,000 50-ton capacity gondolas 
1,000 50-ton capacity box cars, 400 stock cars, 200 flat cars, 200 work cars. 

Just prior to June 30 1913 this company acquired under an equipment 
lease 10 passenger, 20 freight and 10 heavy switching locomotives. 


RAIL, BALLAST, BRIDGES, &C., ON JUNE 30 1914 AND 
1. Ra 100-16. 90-lb. 80-Ib. ‘7: ve sot 60-lb. 56-52-Ib- Total, 
61 65 


’ 








1914, miles______ 48 147 726 1,211 
1911, miles______ 5 co ie a lll 6 59 65 1,201 
2. Ballast— Stone. Gravel. Cinders. Slag. Soil. Bridges. 
 * a 590 210 287 39 74 10 : Sher 
1911... . ee 602 199 268 40 81 ll 1,201 
3. Bridges— Aggregate Length (ft.) Trestles.—Overhead(No.)— 
one Steel. Concrete. Wood.  (ft.) Highway. Rwy. 
oi ss ds Si tac a 304 28,541 2,026 640 25,340 38 13 
| rae 304 28,545 61 640 26,261 38 13 









































1666 THE CHRONICLE [VoL. xorx. 
Between June 1911 and June 1914 the total tractive power of the loco- BALANCE SHEET JUNE 30. 
motives in service was increased from 9,914,243 Ibs. to 11,440,336; the ca- 1914. 1913. 1914 1913 
pacity of the freight equip. was increased from 473,797 tons to 574,551. Assets— $ s Liadwtstes— 3 $s 
Property, includ- Common stock... 5,000,000 5,000,000 
OPERATIONS AND FISCAL RESULTS - co aig em nae ee 30,720 .003 yreteeres stock... 5,000,090 5,000,000 
i ss 1 “quipmentin trust 1,030,956 ,862| Ist M. 5% bonds_10,080,000 10,080,000 
Miles June 30 1913 +4 1912 - 1911 13. 6 aaa § TT Invest. in sub. cos. 100,700 1,400) Car trust bonds_. 606,000 677,862 
Tons rev. freight carried 8.484.525 10,678,122 10,123,710 9.484.618 | (asb--2-5-7----- 58.580 or ate Go yt A aaa 
Tons rev. fr’t car.1 m__1464671,657 1767291,064 1616732,817 1520839,146 ‘ess & Pravineiat nee ba | unpaid t . ofp. 205,009 -.—--.- 
Fr't rects. per tr. mile_- $2.66 $2.71 $2.44 $2.4 Gack eauiies «00a | aoe Ses. coup. § —S7,5i5 718.508 
Fr't rects. per ton perm. 0.606 cts. 0.56lcts. 0.576 cts. 0.606 cts. | Govt. Subsidies. 246,833 - __--_- | Accr.int.,taxes,&e. 113,097 42,000 
Rev. passengers carried. 3,909,200 | 3,887.642 | 3,823,772 | 3.781.436 | Irisurcrcciies” 318,00 ae otaep| Dom: & Provincial | y os7 970,507 
Rev.pass. carried 1 mile 218,638,922 214,983,040 210,555,248 216,375,657 Mise la oo aia 7645 whi Sinking a “pee: , 72417 , 
Rects. per pass. per mile 1.889 cts. 1.962cts. 1.949cts. 1.972 cts. | po mt roa ; yn 98'170 ” 50.635 Mi ell aortas 27'273 170.508 
Rects. per pass. tr. mile paid insur., &c. 98,17 52,625 | Misce aneous . . - - 27,273 5S 
(incl. mail & express) $1.42 $1.45 $1.46 $1.48 | Profit and loss_a- | ae Ay eee eee 191,568 
Gross revenue per mile. = $13,699 $14,872 $14,172 $14,330 | potar__._____ 23,348,100 22,618,709| Total ..-..-__- 23,348,100 22,618,709 
REVENUES AND EXPENSES. a After adding revenue from timber lands applicable to period prior to 
1913-14. 1912-13. 1911-12. 1910-11. June 30 1913, $94,952, and deducting sinking fund payments to be made to 
ES $8,882,611 $9,908,251 $9,311,818 $9,215,172 | trustee under terms of mortgage in respect of revenue from land grant 
Passenger _....-.----- 4,130,289 4,218,552 4,104,741 4.265.988 lands, $73,417.—V. 99, p. 1213, 1051. 
i ew. 143,37 128,06: ‘ é 111,35 . 
Biatl, capeens & mils eee te Alabama & Vicksburg Ry. Co. 
TEE 6 niin nnsnone $14,156,275 $15,254,865 $14,535,722 $14,592,519 On , 
Maint. of way & strué— $1,936,904 © $2.550,080 " $1.804,536 " $1:730.017 (25th Annual Report—Year ended June 30 1914.) 
Transportation expenses 5,601,582 5,968,794 5,444,191 5,405 ,47 ; ' : ' P 
Maint. of equipment... 3,645,152 3°379'145 21696.132_2'395.998 President D. D. Curran Aug. 17 wrote in substance: 
Traffic expenses___---- 512,097 539,088 477 ,994 494,685 Results.—There is a decrease in operating revenues of $31,393, or 1.69% 
General expenses_-_-_-_-- 445,527 402 ,965 372,347 410,562 | an increase in operating expenses of $78,059. or 5.56%; an increase in taxes 
of $28,240, or 40.60% , and a decrease in net operating revenue of $137 ,691.; 
Total oper. expenses_$12,141,352 $12,840,072 $10,885,200 $10,446,636 | After deducting rentals, interest on all classes of bonds, &c., the surplus 
Net operating revenues. $2,014,923 $2,414,793 $3,650,522 $4,145,883 | for the year was $199,318, against $355,055 in 1912-13. 
Misc. int. & discount_-_- BE, ee ee 9,779 The increase of $43,359 in maiotenance of equipment is for the most part 
Net outside operations. def.41,966 def.34,418 def.34,571 def.26,380 | in freight cars and is largely due to a more general use by carriers of heavier 
Other income_____---- 57,841 43,480 41,859 49,537 | equipment with steel underframes. Reductions in maintenance charges 
may only be hoped for through strengthening the present equipment and 
Total net income__.. $2,042,255 $2,423,855 $3,657,810 $4,178,819 | the gradual substitution of later types. 
, | net Ae ee $568,938 $486,761 $461,65 $422 604 Taxes have again been largely increased, the increase for the year being 
Hire of equip.—balance 561,774 493 447 372,623 561,083 | $28,240, or over 40%, while the increase over 1908-09, five years previous, 
Rentals paid—balance- 199,273 183,153 185,265 185,250 | was $47,728, or more than 95%. The tax burden for the year is $97,798 
Miscellaneous interest-. --...-. 29,895 i > Sas and represeats 5.34% of the gross earnings aad 39% of the net operating rev. 
Interest on bonds__-_--- 2.998.296 2,510,313 2,199,971 2.205.288 Additions and Betterments.—Additional right of way at various points 
Int. on equip. notes, &c_ 111,102 233 528 305,915 331,936 | cost $12,402. 43 trestles, 8,156 ft. in length, have been strengthened by 
Miscellaneous -_..._--- 132 MRRP Hel RR eee <i additional stringers at an expense of $6,330; $32,348 was used in replacing 
Div. on guar. stk. (rents) 250,024 250,024 250,024 247,774 | earth ballast with slag. The work of protecting train movements by block 
Disc. on sec. written off_ 115,006 119,025 66,954 67,411 | signals has been continued and $59,631 expended thereon. Block signals 
Divs. on prior lien and are now in operation between Meridian and Chunky and between Forest 
ee ore eee ee (4%)35,172 (2%)17.586 | ani Jackson, a distance of 63.4 miles, while the district between Newton 
Dive. on preferred stock ccc ewe ...---(2%)390,880 | and Forest, 18.6 miles, is uader construction and will be completed during 
the coming year. The extension, &c., of sidings cost $22,455. [The fore- 
Total deductions___. $4,804,545 $4,307 6 $3,996,703 $4,429,811 | going and other items of additions and betterments, together aggregating 
Balance, deficit.....-- $2,762,290 $1,883,291 $338,893 $250,992 | $178,678, were provided for from surplus.] 
One os car and ‘we a ome were added to the equip- 
7 a TAT ment and 38 box cars were reinforced by steel frames; 29 cars were retired. 
BALANCE SHEET JUNE 30. During the years 1907-08 and 1908-09 new equipment aggregating $46,- 
1914. 1913. 1914. 1913. 916 was purchased out of funds in depreciation reserve. As subsequent 
Assets— $ $ Tiabtlities— $ $s accounting rulings provide that all equipment purchased should be charged 
Road & equip_.a119126648 a118299,258 | Pr. lien& par.stk. 868,700 868,700 | to cost of equipment, an adjustment has been made in the accounts for the 
Sec. of prop., &¢., Non-cum. pf. stk.19,544,000 19,544,000 | current year, increasing cost of equipment by this amount and restoring 
cos. pledged - -.b4,027,745 b4,027,745 | Common stock ---19,542,800 19,542,800 | the same amount to depreciation reserve. 
Sec. of prop., &c., | Guaranteed stocks 3,693,200 3,693,200 Sinking Fund.—$20,000 was set apart out of the income of 1912-13 and 








cos. unpledged. ©37,574 35,981| Funded debt (see 
Physical property - 9,002 9,002 “R.& 1.” Sec.) 83,764,666 80,405,000 
Ci ccsvensanwes 993,680 2,029,321) Equip. trust notes 2,115,000 2,860,000 
Traftic, &c., bal... 202,575 254,671| Loans & bills pay. 145,021 3,000 
Agts.&condue’rs. 313,555 549,429 | Vouch. & wages_. 2,353,911 2,176,962 
Materials & supp- 895,035 1,345,552/Int., divs., &c., 
Miscellaneous_.-- 936,528 877,351) unnaid..._..-- 884,874 891,230 
Unexting. discount 1,782,339 1,547,227 | Miscellaneous__._. 756,460 977 ,667 
Miscell. deferred Accrd. int., &e_.. 393,967 397,741 
dehit items.... 597,226 504,381) Taxes accrued_.__. 268,036 236,682 
Profit and loss ._..d5,715,442 2,460,291) Def. credit items. 307,014 433,226 
I nana aahiis 134,637,649 131940,209| Total _...-.-- 134,637,649 131940,209 


a After deducting $1,514,842 reserve for accrued depreciation. b Securi- 
ties pledged include yearly (total par value $7,658.800 and book value 
$4,027,745), viz.: $3,000,000 K. C. St. L. & Chicago RR. pref. and $157,100 
common stock; $999,800 Louisiana & Missouri River RR. pref. and $2,- 
300.500 common stock; $100,000 Kansas City Terminal Ry. common stock; 
$300,000 Mississippi River Bridge Co. common stock; $499,300 Peoria 
Ry. Terminal capital stock; $205,800 Terminal RR. Ass'n of St. Louis 
capital stock and $96,300 Rutland Toluca & Northern RR. oy gre stock. 
c Consists of securities of affiliated and other companies (total par value 
$39,800 and book value $37,574), incl. Joliet & Chicago RR. guaranteed 
stock, $5.000; Peoria Ry. Term. Co. stock, $700: bonds, $1,500; Kansas 
City St. Louis & Chicago RR. common stock, $500: Louisiana & Missouri 
River RR. preferred stock, $5,400; common stock, $1,000; Rutland Toluca 
& Northern RR. stock, $700; Joliet Union Depot Co. stock, $25,000. 
d After adding $307,018 for Coreetce accrued prior to July 1 1907 on 
equipment retired from service during the fiscal year, ending June 30 1914, 
and sundry items aggregating $231,315, and deducting sundry debits ag- 
gregating $45,472.—V. 99, p. 1527, 1365, 1051. 


Algoma Central & Hudson Bay Ry. 
(Report for Fiscal Year ending June 30 1914.) 


This subsidiary of the Lake Superior Corporation an- 
nounced on Dee. 1 that it would be unable to meet the inter- 
est then maturing on $10,080,000 Ist M. bonds. See a sub- 
sequent page. Vice-Pres. W. C. Franz, ‘Sault Ste. Marie, 
Canada, in August last wrote: 


Your directors regret that on this occasion they are not able to announce 
increased earnings. 

The railway has been finished to its junction with the Canadian North- 
ern Ry., and completion of the remaining 50 miles to its terminus at Hearst 
on the National Transcontinental Ry. is expected early next month. 

Owing to the fact that the Canadian Northern and the National Trans- 
continental (Grand Trunk Pacific) railroads are not yet in operation, there 
has been practically no traffic north of the Canadian Pacific Ry., and in 
addition, owing to delay in the development of the mines of the Algoma 
Steel Corporation (V. 99, p. 1368, 1526, 1599) to their full capacity, the 
railway has not obtained its expected ore traffic. This particular traffic 
must necessarily be the most important part of its business for some time 
to come. 

During the severe storm of November last, the steamer Leafield was lost 
with all hands. The loss was fully covered by insurance. This vessel has 
been replaced by the J. A. McKee, and in addition the railway has secured 
on advantageous terms the steamship E. D. Carter (10.000 tons). The 
Railway Co. now owns or controls seven modern steamships, all of which 
are profitably employed. 

The work of equipping the railway with proper terminals has been rap- 
idly progressed with. and the coal bridge and dock are now operating at 
Sault Ste. Marie. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1913-14. 1912-13.]| *Interest cn— 1913-14. 1912-13. 


Gross earnings (incl. | 1st M. bends_- $351,000 $182,053 
steamship line)_...$957,400 $851,702| Equip. trust bonds. 39,785) 79,728 


Operating expenses... 723,214 542,079; Miscellaneous int... 977( 
. ee seni *Rentai terminals.... 130,992  ....._. 
Net earnings. .--.--. $234,186 $309,623 | uspienianes 4 
Other inccme---.----- 40,615 51,480 Total deductions___$522,754 $261,781 
——_—_— ————_ | Bal., sur. or def_ - .det.$247,953 sr$99,322 
Gross income. -.-.-- $274,801 $361,103 


* Proportion chargeable to revenue. 





added to the sinking fund for redemption of Vicksburg & Meridian Ist M. 
6s. The fund on June 30 1914 aggregated $279.66. 

Property.—Of the 142.78 miles of main track, 0.44 mile is laid with 90-Ib. 
steel rails, 136.50 miles with 75-lb. steel rails and 5.84 miles with 60-Ib. steel 
rails. During the year there were laid in main track 0.44 mile of 90-Ib. 
steel rails and 0.52 mile of 75-lb. steel rails as renewals. There are 19,039 
ft. of bridge structure in the main track, of which 2,369 lineal ft. are steel 
bridges, 920 ft. are concrete trestle and 15,750 lineal ft. are wooden trestle. 


OPERATIONS AND FISCAL RESULTS (143 MILES). 





























Operaiions— 1913-14. 1912-13. 1911-12. 1910-11. 
Passengers carried ----- 491,057 502,791 509,094 529,048 
Pass. carried one milell 19,801,066 19,364,804 18,.785.112 19,754,134 
Rate per pass. per mile_ 2.52 cts. 2.54 cts. 2.52 cts. 2.51 cts. 
Tons fr’t carried (rev.)- 1,251,850 1,319,926 1,072,380 1,151,114 
Tons fr’t carried 1 mile_124,161,483 127.280,286 101,084,278 112,659.77 
Rate per ton per mile_-_- 0.97 cts. 0.97 cts. 1.00 cts. 0.99 cts. 
Gross earnings per mile_ $12,801 $13,021 $11,225 $12,182 

Earnings— $ $ $ $ 
TET cnn taim ewes 498 .640 491,427 473,553 496.797 
el is da as a dees de 1,199,217 1,240,791 1,013,974 1,113,206 
Mail, express, &c.....- 132,687 129,719 117 663 131,979 

eae 1,861,937 1,605,190 1,741,982 
Maint. of way & struc_. 281,033 240.607 248 ,229 
Maint. of equipment__- 371,898 319,954 308 ,009 
Traffic expenses_-.----- 43 604 45.593 44,999 
Transportation expenses 641,104 573.972 602,429 
General expenses-_--_--- 66,960 62.081 64,585 
DG s Kdundesbannecace 69.558 60,608 56,152 

WES Suiveckbaosecne 1,580,455 1,474,157 1,302,815 1,324,403 
P.c. exp. & taxes to earn. (86.34) (79.17) (81.16) (76.03) 
Net revenue........-.. 250,089 387,780 302.375 417.579 
Other income........-. a77,400 a94,879 86 ,427 70,842 

Total net income-_.-_- 327 489 482,659 388 802 488,421 
MORE, Besonnsedeces b17 652 16,848 19.617 10,979 
Interest on bonds-_-.--.-- 110.519 110,756 111,156 111,185 
Dividends (7%)------- 147 ,000 147,000 147 ,000 147,000 

Total deductions... -- 275,171 274,604 277.773 269,164 
Balance, surplus_.----- 52,318 208,055 111,029 219,257 


a Other income includes in 1913-14 rentals and hire of equipment (bal- 
ance) aggregating $47,078, and interest on current accounts, $30,322. 
b Includes loss on dining-car operations, $4,597. 
BALANCE SHEET JUNE 30. 
1914. 1913. | 1914, 1913. 
Assets—— b.) $ | Ltabdilittes— $ $ 
Road & equipment. *5,044,683 4,907,624 | Common stock_- _2,100,000 2,100,000 





Stock of propr’y cos. 34,700 34,700) Bds. (see R.&1.Sec.) 2,007,800 2,010,900 
Physical property- - - 1,580 8,108| Traffic, &c., balances 45,974 37,077 
Securs. unpledged-. ee | Vouchers and wages. 75,786 87,235 
Marketable securs_-. 4,247 ate Miscetl. accounts. _. 37 ,232 48,492 
Materials, &c_..._. 110,275 65,177) Accrued interest, &c. 28,202 28 ,230 
1 RS ee 754,253 878,279! Matured int., &c__- 950 341 
Loans & biils receiv. 2,986 10,335 | Accrued taxes._____ 41,875 29,769 
Traific, &c., bals__- 22,914 8,056 | Operating reserves__ 35,032 37,554 
Agents & conductors », 147 38,105 | Oth. def. cred .items_ 8,873 9,580 
Miscell. accounts. -- 40,964 39,301) Appropriated surplus 607,730 576,907 
Sinking funds..__-- 279,696 248,984) Profit and loss....-.- 1,384,394 1,355,507 
Oth. def. debititems 72,354 82,922 

eee 6,373,849 6.321,592| Total ........... 6,373,849 6,321,592 


* After deducting reserve for accrued deprec’n., $323,311.—V. 99, p.1298. 
New Orleans & North Eastern Railroad Co. 
(30th Annual Report—Year ended June 30 1914.) 


President D. D. Curran Aug. 7 wrote in substance: 


Resulits.—There was an increase in operating revenues of $211,252, or 
5.61%, an increase in operating expenses of $189.482, or 6.61%, an in- 
crease in taxes of $35,439, or 24.08%. and a decrease in net operating 
revenue of $13,670. After paying rentals and interest on bonds. the sur- 


plus for the year was $128,929, against $381,366 in 1912-13. A dividenn 
of 5% on the registered common stock was paid Sept. 4 1913. 

Operating Erpenses.—These include in addition to actual expenditures 
‘he original cost of all structuressuperseded and a depreciatiou of 3% on 
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the original cost of all existing locomotives and cars. Maintenance of bei 
expenses include the following charges for abandoned property or for wor 
done in connection with betterments; $11,582 for cost of replacing gravel 
with slag ballast and $17,070 for cost of replacing open trestles with creo- 
soted ballast deck trestles, rearranging and relocating car repair tracks, &c.; 
120,499 ties have been used for replacements on main line. 

Maintenance of on ipment expenses include, in addition ot ordinary main- 
tenance charges, $93,132 for depreciation charges on equipment in service; 
146 freight cars were destroyed during the year and their total cost credited 
to cost of equipment. The loss on equipment retired in excess of deprecia- 
tion, salvage and wreck damage was $11,232 and this was charged to profit 
and loss. The increase in maintenance of oe is confined to freight 
cars and is largely due to the more general use by carriers of heavier equip- 
ment with steel underframes. Reductions in maintenance charges may 
only be —_ for through strengthening the present equipment and by the 
gradual substitution of later types. 

Tazes.—The taxes were $152,586, an increase of $35,439. or 24% over 
1912-13. The increase in the last five years was $88,586, or 94%. There 
is a growing tendency to unfairly tax railroad property. 

Additions and Bettermenis.—During the year 25,739 yards of slag were 

used in replacing gravel ballast at a betterment cost ot $16,775, and, $6,036 
was expended in betterment of rail joints. The new station building at 
Slidell was completed at a cost, including grounds, of $30,702. A new 
car-repair shed, 88 ft. by 420 ft., was erected at Meridian at a betterment 
cost, including tracks, of $21,408, replacing the old sheds, which had 
become inadequate. [Total additions and betterments provided from capi- 
tal, $143,249; less from other sources, $59,967; net, $83,282.] 
During the years 1907-08 and 1908-09 new equipment aggregating 
$98,576 was purchased out of funds in depreciation reserve. As subse- 
quent accounting rulings provide that all equipment purchased should be 
charged to cost of equipment, an adjustment has been made in the accounts 
for the current year increasing cost of equipment by this amount and re- 
storing the same amount to depreciation reserve. 

Properiy.—The main track (203.73 miles) and the second track (15.89 
miles) are both laid with 75-Ib. steelrails. There are 2,621 lineal ft. of steel 
bridges, 12,452 ft. of creosoted ballast deck trestles and 47,276 ft. of open 
trestles—in all 11.81 miles of bridge structure in the main line. This in- 
cludes Lake Pontchartrain creosoted trestle, 30,206 lineal ft. (5.72 miles). 
During the year four trestles 281 ft. in lenght in the main line were filled 
and one new creosoted ballast deck trestle 180 ft. in length was built, while 
existing trestles were extended 35 ft. incident to repair work. 

The company owns 74 locomotives, 54 passenger train cars and 2.731 
freight and other cars. Nineteen ordinary coal cars, 3 drop-bottom gon- 
dola cars, 4 hopper dump coal cars, 9 fruit cars, 51 box cars and 60 flat car 
were destroyed and the cost of property reduced through the betterment 
account by the original cost thereof. There still remains in your freight 
equipment 30 20-ton cars that must shortly be replaced by modern equipm’t. 


OPERATIONS AND FISCAL RESULTS (196 MILES). 























Operations— 1913-14. 1912-13. 1911-12. 1910-11. 
Passengers carried_. _- 556,179 577,506 549,77: 535,367 
Pass. carried 1 mile__.. 27.643.952 27,404,799 26,889,432 26,582,714 
Rev. per pass. per mile_ 2.32 cts. 2.36 cts. 2.33 cts. 2.33 cts. 
Revenue tons carried__. 3,026,893 2,843 657 2,807,707 2,583 ,665 
Rev. tons carried 1 mile_450,518,667 418,935.002 429,594,334 399,849,01 
Rev. per ton per mile__- 0.68 cts. 0.68 cts 0.67 cts. 0.67 cts. 
Earns. per pass. train m. $1.34 $1.35 $1.31 $1.28 
Earns. per fr't tr. mile. $2.55 $2.71 $2.65 $2.5) 
Gross earns. per mile-_-- $20,295 $19,216 $19,223 $18,009 

Earnings— Ss $ $ : 
CL ee 641,436 646,912 627,251 619,286 
alan os ths as\es sstnignas 3,048,400 2.834.236 2,861,932 2,662,061 
Mail, express, &c..--.- 285,874 283,311 276,571 246,584 

cee 3,975,710 3,764.459 3,765,754 3,527,931 

Oper. expenses & tares— 

Maint. of way & struc_- 409,603 394,728 365,274 354,599 
Maint. of equipment- -- 869,012 749,603 701,357 537 ,671 
Traffic expenses_-.-.--- 123,091 119,906 113,574 112,393 
Transportation expenses 1,494,548 1,455,170 1,458 .047 1,271,387 
General expenses-_-_----- 159,276 146,641 140,082 134.995 
BE sbkctecueedsecnce 182,586 147,147 109,185 108,02 

ED kb chs artes ae 3,238,116 3,013,195 2,887.519 2,519,07 
P.c.exp.&taxes to earns- (81.45) (80.04) (76.68) (71.40) 
Net operating revenues-_ 737,594 751,264 878,235 1,008,859 
Other income......... a97,116 213,636 148,578 108,364 

foe net revenue---_ 834,710 964,900 1,026,813 1,117.223 

Jeduct— 
Fixed int. on bonds-_-_-- 356,490 350,303 346,365 343,740 
Interest on incomes. --- 67 ,500 67 ,500 67,500 67 ,500 
OS et ” See 99,541 91,907 99,321 87,774 
Hire of equip. (balance). 182,245 71,439 137,848 80,819 
Miscellaneous ___...--- 5 2,384 4.395 6,499 
eee (1)60,000 (5)300,000 (5)300,000(6%)390,000 

EE ee 765,781 883 ,533 955,429 976,332 
Balance, surplus. ...--- 68,929 81,367 71,384 140,891 





interest on 


a Other income includes in 1913-14, rentals, $74,566 and 
( 








current accounts, $22,550. 
BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities— s $ 
Road & equip’t_.*15,336,234 15,328,342! Common stock__- 6,000,000 6,000,000 
Stock of other cos_ 18,800 18,800) Bds.(seeR.&I.See.) 8,982,000 8,982,000 
Physicai property - 2,749 2,749 | Traftic, &c., bals- 166,670 187,536 
Securs. unpiedged. 105 104) Vouchers & wages. 298,320 391,148 
Bills receivable. __ 1,000 2,000 | Miscell. accounts- 32,380 43,189 
Materials & suppl’s 313,256 333,050 | Accrued int., &e_. 87,961 87,984 
ME oscncctca< 93,823 116,537! Matured int., &e. 147,339 146,399 
RR ae 869,986 1,106,795] Accrued taxes__ 66,450 67,594 
Traffic, &c., bais. 121,498 84,282| Operating reserves 227,334 175,484 
Miscell., &e.,ace’ts 330,284 351,003 Oth.def.cred.items. 204,916 201,126 
Def. debit items... 345,093 341,606 | Appropriated surp. 485 caida 

Profit and loss__._. 1,218,993 1,403,008 

> a 17,432,828 17,685,268 UE sa caeaeux 17,432,828 17,685,268 

* After deducting reserve for accrued depreciation, $639,838.—V. 99, 
p. 1300, 748. 


Vicksburg Shreveport & Pacific Ry. Co. 
(14th Annual Report—Year ended June 30 1914.) 


President D. D. Curran Aug. 27 wrote in substance: 


Results.—There is an increase in operating revenues of $70,859, or 
4.15%, an increase in operating expenses of $69,604, or 5.34%, and an 
increase in taxes of $9,427. Net spears revenue shows a decrease of 
$8,172. After meeting interest on bonds and other fixed charges, there 
was a surplus for the year of $192,932, against $221,921 in 1912-13. 

Passenger revenue shows an increase of $45,833, or 8.61%. Freight 
revenue increased $13,698, or 1.33%. Increase from cotton, $37,907. 

Operating Expenses.—The property has been well maintained and 3% 
on the original cost of all equipment has been charged to expenses and 
credited to depreciation of equipment. Maintenance of way expenses in- 
clude the charges, aggregating $5,993, incidental to betterment work and 
abandoned property. 8.76 miles of 60-lb. rails were replaced by 75-lb. rails 
and maintenance was charged with the cost of the original weight;. 75,343 
ties were replaced and 28,498 yards of filling were used in restoring banks 
and repairing washouts. 

Maintenance of equipment expenses include $37,187 for depreciation of 
equipment. The increase in maintenance of equipment is, for the most 
part in repairs of freight cars and is largely due to the more general use by 
carriers of heavier equipment with steel under-frames and reductions in 
maintenance charges may only be hoped for through strengthening the 
present equipment and by the gradual substitution of later types. 

Transportation expenses show an increase of $55,552, or 9.81%, as com- 
pared with an increase in revenue of $70,859, or 4.15%, and an increase in 
train mileage of 6.54%. 


stringer; one open trestle, 315 ft. in length, has been converted to a ballast 
deck trestle at a cost of $4,242. $11,259 was expended for betterments of 
rails, ties and fastenings, $1,657 for ballast and $2,450 for protection of the 
river bank at Delta with stone piprapesas: $6,522 was expended on filling 
the grounds for the P oposed freight depot at Shreveport. New turntables 

70 ft. each in length, were built at Boissier City and Monroe at a cost of 
A new freight-car repair shed, 88 ft. by 340 ft., was built at 
The increased cost of 75-lb. rail over 60-lb. rail for 8.76 miles 
of track relaid was $6,811. [Total net additions and betterments, from 
capital, $3,227; from surplus, $77,021.] 

wo new steel mail cars were purchased and added to the equipment and 
24 box cars were reinforced with steel under-frames. Forty-nine f ht 
cars, 1 locomotive and 1 wrecking-service car were retired, and the loss 
which, less depreciation, salvage and wreck damage, aggregated $7,014, was 
charged to profit and loss. 

During the years 1907-08 and 1908-09 new equipment aggregating 
$75,826 was purchased out of funds in depreciation reserve. As subsequent 
accounting rulings provide that all equipment purchased should be charged 
to cost of equipment, an adjustment has been made in the accounts for the 
current year, increasing cost of equipment by this amount and restoring 
the same amount to depreciation reserve. 

Property.—Of the 171.47 miles of main track operated, 147.16 miles are 
laid with 75-lb. steel rails and 24.31 miles with 60-lb. steel rails. During 
the year there were laid in the main track 8.76 miles of 75-lb. steel rails in 
replacement of 60-lb. steel rails. There are 36,615 lineal fet of bees 
structure on the main line between Delta and Shreveport, of which 3,029 
feet are steel and iron spans and 33,586 feet wooden trestles. Since June 30 
1886 the length of wooden trestles has been reduced by 23,192 lineal feet 
and 280 openings have been closed. 

The company owns 29 locomotives, 34 passenger-train cars and 1,114 
freight and other cars. During the year 2 steel mail cars were purchased 
and charged to additions and betterments. Ohe locomotive, 39 box cars, 
10 flat cars and 1 wrecking service car were destroyed and the original cost 
credited in reduction of the same account. During the ten years ending 
June 30 1914 the freight equipment has been increased from 1,003 cars to 
1,081 cars, or 8%, while the total carrying capacity has been increased from 
24,840 tons to 31,250 tons, or 26%. 


OPERATIONS AND FISCAL RESULTS (171 MILES). 














Operations— 1913-14. 1912-13. 1911-12. 1910-11. 
Passengers carried_--_-- 523, 476,81! 395,1: 426,498 
Pass. carried 1 mile___. 21,775,887 19,709,772 16,183,912 17,753,061 
Rate per pass. per mile. 2.65 cts. 2.70 cts. 2.73 cts. 2.73 cts. 
Tons of revenue freight_ 893.215 932,412 690 494 798,942 
Tons of rev. frt. 1 mile__ 88,647,195 92,088,822 67,812,811 86,673,121 
Rate per ton per mile__-_ 1.18 cts. 1.12 cts. 1.16 cts. 0.97 cts. 
Gross earnings per mile_ $10,360 $9 ,947 $7 ,892 $8,471 

Earnings— 3 $ $ 
| 577 975 532,143 441,725 484,455 
RES ph ARS 1,043,678 1,029,980 784,200 844,149 
Mail, express, &c_.__-- 155,124 143,795 127,588 124,208 

, Pre eee 1,776,777 1,705,918 1,353,513 1,452,812 

Oper Erp. & Tazes— 

Maint. of way and struc. 292,025 323 ,627 255,471 249 253 
Maint. of equipment--- 352,086 312,023 249,031 264,258 
Traffic expenses--_-_-_--- 42,930 40 ,297 38,613 39,608 
Transportation expenses 621,904 566 352 446,749 456,170 
General expenses------ 64,472 61,514 56,669 53,620 
BD i adeh bushes wheeees 83 ,862 74,435 80,612 72,87 

| ee 1,457,279 1,378,248 1,127,145 1,135,781 
P.c. exp. & tax. to earns. (82.02) (80.79) (83.28) (78.18) 
Net oper. revenue ____- 319,498 327 ,670 226,368 317,031 
Other income -_...---- a59,409 76,915 101,643 104,091 

Foul net income__-_-- 378,907 404,585 328,011 421,122 

Jeduct— 
Interest on bonds_-_---- 175,480 175,480 175,480 175,480 
Interest, rentals, &c_-_- 10,495 7,183 6,022 x 
Div. on pref. stock (5%) 107,14 107 ,140 107,140 107,140 
Div.oncom. stock (2%) --.--- ae” eee . 4 meee 

i PO 293,115 346,933 288 642 288 ,822 
Balance, surplus. ___--- 85,792 57 ,652 39 369 132,300 


$7 ee income includes rentals, $32,236, and int. on current accounts, 
7,173. 


BALANCE SHEET JUNE 30. 











1914. 1913. 1914. 1913. 

Assets— $ $ Ltabtlities— $ $ 
Road & equipment*s,409,079 8,359,437 |Common stock_-_-_- 2,856,500 2,856,500 
Stock of other cos_. 15,800 15,800 | Preferred stock -—--_- 2,142,800 2,142,800 
Misc. investments_-_ 9,450 1,831 | Bds.(see Ry .&I.Sec.)3,245,000 3,245,000 
OO PRE 753,597 777,133) Traffic, &c., balances 23,856 18,697 
po ee ee 6,836 15,732 | Vouchers and wages. 105,136 87,745 
Material & supplies. 163,900 165,792/ Misceli. accounts--- 20,000 25,255 
Traific,&c.,balances 43,395 33,260 | Accrued int., &c_... 29,247 29 ,247 
Loans & bills receiv.  __-- 3,321 | Accrued taxes... __~. 42,627 43,582 
Miscell. accounts... 82,056 67,332 | Operating reserves_. 204,823 192,023 
Deferred debit items 57,207 53,901 | Oth. def. cred. items 20,716 18,708 
| Appropriated surplus 78, | couiie 
Profit and loss___.__ 849,840 833,982 
yr 9,541,320 9,493,539 | Total ........... 9,541,320 9,493,539 


aan After deducting reserve for accrued deprec., $336,445.—V.99, p. 1301, 
JU. 


Virginia & Southwestern Railway. 
(16th Annual Report—Year ended June 30 1914.) 


Pres. Fairfax Harrison Sept. 15 wrote in substance: 


Results.—The total operating revenues were $1,939.104, an increase of 
7.33%, or $132,478. Operating expenses increased 9.30%, or $116,599, 
and taxes increased 5.66%, or $4,149. 

The maintenance charges decreased $10,372, or 3.71%, due chiefly to 
the fact that bridges, trestles and culverts did not require as heavy renewals 
as in 1912-13; 97,469 cross-ties were renewed in the main line and 10,594 
cubic yards of ballast distributed; 639 tons of new 85-lb. section steel rail 
were laid, renewing lighter and worn rail in 4.78 miles of track. Main- 
tenance of equipment increased $62,544. 

The decrease of $48,526 in other income was due principally to smaller 
receipts from per diem rental of this company’s freight-train cars on foreign 
lines. The balance carried to credit of profit and loss (along with $10,361 
of misc. credits) was $268,835, being a decrease of $44,593. 

Two dividends of 5% each on the capital stock (together calling for 
$200,000) were paid during the year and charged to profit and loss. 

On June 30 1913 the balance of discount on securities amounted to 
$100,000; $14,010 accrued during the year; of this there was charged to 
income $2,235, and to profit and loss $111,775, thus extinguishing the 
entire amount. The balance at credit of profit and loss account as of June 
30 1914 was $749,151, or a decrease of $32,579 compared with June 30 1913. 

Equipment.—Additional equipment costing $550,346 has been contracted 
for under 5% Equipment Trust Series G, $467,000. dated March 2 1914 
(V. 98, p. 914), viz.: 2 Mikado locomotives, 1 ten-wheel passenger locomo 
tive and 650 steel gondola coal cars. None of this equipnemt was received 
before June 30 1914. Equipment trust notes paid: Series E, $50,000; Series 
F, $43,000. Equipment retired from service: 113 coal cars, 12 box cars, 
9 flat cars, 21 coke cars and 4 caboose cars; total, $106.347. 

Indusirial Progress and Traffic Conditions.—Decided progress has been 
made by the farmers throughout the territory traversed by the railroad in 
growing fruits and developing dairy and poultry products. The number 
of cattle and hogs raised has substantially increased. There have been 
| increased quantities of tobacco planted in sections adapted to that com- 
modity. Experiments in growing peaches have proven highly satisfactory, 
and the land-owners are preparing to plant large orchards of this fruit. 
The cultivation of grapes is having attention. 

The manufacture of by-product coke in some of the larger centres has 
curtailed the output of that commodity heretofore produced at the ovens 
on this line. This has, however, resulted in larger shipments of coal, the 
output of coal mines served by our lines having materially increased. The 





Additions and Betterments.—Thirty-six trestles, aggregating 9,972 ft. in 
length, have been reinforced at an expense of $10,447 by an additional 


timber nearest the lines has been cut and shipped, but there remains large 
areas of forest which will afford substantial revenue from this industry for 
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years to come. While the principal commodities handled are from mines 
and forests, the natural developments in the section served have resulted in 
some increase in merchandise and ae gee = products. 

Classification of Tonnage Moved—Years ending June 30 (No. of Tons). 


Products Agri- Ani- Coal & Stone, _ Forest Méiscel- Total 
of— culture. mals. Coke. &c. Products. laneous. of All. 
1913-14..17,932 8,450 2,198,572 59.037 158,260 721 2,509,972 
1912-13_.16.998 8,666 1,954,352 46,330 167,127 69,985 2,263,458 
OPERATIONS, EARNINGS, CHARGES, &C. 

1913-14. 1912-13. 1911-12. 1910-11. 
Average miles operated _ 240 24 24 227 
Passengers carried -----. 313,853 313,996 297,521 284,116 
Pass. carried one mile_. 6,646,323 6,203,929 5,645,255 5,263,499 
Av.rects.perpass.p.m. 2.73 cts. -81 cts. 2.88 cts. 2.88 cts. 
Tons carried (revenue). 2,509,972 2,263,458 2,184,302 1,706,872 
Tons carr. 1 mile (rev.) 200,371,185 186,721,321 183,891,131 129,808,673 
Av.rects.pertonperm. 0.85 cts. 0.85 cts. 0.84 cts. 0.92 cts. 
Gross @arnings per mile_ $8,075 $7,523 $7 329 £6,133 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 

















Operating Revenues— 1913-14. 1912-13. 1911-12. 1910-11. 
Re ina er dekeke $1,702,575 $1,585,662 $1,553.620 $1,196,448 
“ORES Grae os 181,152 174,029 162,520 151,666 
Mail, express, &c...--- 46,797 40,969 36,747 38,341 
Otber rev. from oper’n_- 8,580 5,967 5,037 6,993 

F Neen oper. revenue__ $1,939,104 $1,806.627 $1,757,924 $1,393,448 

'zpenses— 
Maint. of way & struc... $269,328 $279,700 $212,341 $160,803 
Maint. of equipment-_-- 472 ,966 410,422 362,599 302,182 
Traffic expenses------- 26,149 23,564 22,283 18,837 
Transportation expenses 554,322 496,998 500,663 409,119 
General expenses---.--- 48,102 43,584 44,837 47,201 

Tctal oper. expenses. $1,370,867 $1,254,268 $1,142,723 $938,142 
Net operating revenue_. $568,237 $552,359 $615,201 $455,306 
Taxes accrued......... 77,410 73,26 60,249 53,113 

Operating income_..- $490,827 $479,099 $554,953 $402,193 
Hire of equip.—balance. $189,045 $239 337 $113,228 $67 344 
Rentals, interest, &c-_-_- 13,075 11,309 9,203 10,544 

Total gross income... $692,947 $729 ,74: $677 384 $480,081 
Rentals, int., disc., &c_ $48,079 $44,768 $58,059 $53,580 
Int. on bds.&equip.notes 375,469 370,438 352,374 317,213 
Div. on com. stk.a__(10%)200,000 (5)100,000 (5)190,000 _.__-. 
Additions & betterments 564 1! 3,259 224 

Total deductions._... $624,112 $516,317 $513,692 $371,017 
Balance, surplus. ---- ~~ $68,835 $213,428 $163,692 $109,064 


a Dividends were deducted from profit and loss, but are here included 
for the sake of comparison. 


GENERAL BALANCE SHEET JUNE 30. 








1914. 1913. | 1914. 1913 

Assets— $ 8 | LAabilities— $ $s 
Road & equipm't_*9,870,724 9,490,309 Capital stock____. 2,000,000 2,000,000 
Misc. investments 35,836 27,420 | Mortgage bonds__ 7,000,000 7,000,000 
ATES 292,736 333,072 | Equip. trust oblig_. 1,224,000 850,000 
Traffic, &c., bals. 158,731 74,308 | Traffic, &c., bals- 9,288 36,808 
Agts. & conductors 2,689 1,432 | Vouchers & wages. 144,203 103,802 
Materials & supp. 120,758 132,808 | Matured int., &c- 54,450 52,075 
Miscellaneous_... 136,735 48,674 | Miscellaneous - -__ 28,758 24,946 
Advances... _- _. 854,447 363,113 | Accrued int., &c__ 73,817 66,632 
Unexting. discount Accrued taxes__-_-_ 37,499 34,394 

om securities... -..... 100,000 | Det'd credit items 130,887 50,014 
Dep. under equip. Add'ns to property 91,608 91,045 

trustagreements 550,346 500,230 | Profitandloss._._.. 749,151 781,730 
Det'd debit items_ 20,609 20,080 

eae 11,543,661 11,091,446 | ee 11,543,661 11,091,446 








* After deducting $821,815 for reserve for accrued depreciation on 
equipment.—V. 99, p. 1301. 


Detroit & Mackinac Railway. 
(Report for Fiscal Year ending June 30 1914.) 


James D. Hawks, V.-Pres. & Gen. Man., Oct. 10, wrote: 


While our receipts fell off $32,000,our taxes increased from $103,518 to 
$105,904. The taxes take nearly 9% of our gross earnings, and our stock- 
holders have had to be content with 5% dividends. While the steady in- 
crease in the cost of labor and material has continued, we have been able 
to reduce expenses enough to offset the increase, except in cost of car re- 
pairs and coal. Cost of repairs to our cars while on foreign roads shows a 
marked increase. 

Two concrete gangs have worked on concrete culverts and bridge abut- 
ments during the year. The bridge over Au Sable River has been erected 
and put in use since the end of the year. Concrete abutments were put 
under the steel bridge at the East Branch of the Au Gres River. Twenty 
wooden culverts were replaced with iron mee and seven with concrete. 
The abutments for a new steel bridge at Tawas City are now in place. 
The list of culvert and bridge work to be done is a short one. 

The Au Sable & Northwestern Ry. was purchased in June and paid for. 
There are about 71 miles of main line and branches, which will ultimately 
feed considerable business to the main line. ‘ 

While ‘products of agriculture’ and ‘‘products of animals’’ do not show 
any decided increases, it is not because of lack of new settlers on new farm 
land. These farmers are able to supply their own wants largely, and in 
a few years will have stock and grain to ship out. 


OPERATIONS, EARNINGS, EXPENSES, &c. 














CONDENSED BALANCE SHEET JUNE 30. 


1914. 1913. 1914. 1913 
Assets— $ $ Liabilities— $ $3 
Road & equipment-__5,657,442 5,656,835| Common stock --_._-_ 2,000,000 2,000,000 
Rogers City exten’s. ______ 10,141 | Preferred stock-___-_- 950,000 950,000 
A.S.&N.W.Ry.bal. 52,375 —_ .-..-. | Funded debt______- 3,250,000 3,250,000 
Treas. Det. & Mack. | Equip. & rail res’ve_ 267,973 268,093 
Ry. bonds_______ 950,000 950,000) Bank of the Manhat- 
Materials & supplies 66,589 76,901) tan Co. toan____- $06,600 8 ...... 
Cash on hand______ 3,041 3,819| H. K. McHarg equip- 
Cash in special! fund - 474 i 134,865 
Current accounts... 47,856 38,324) Aud. vouchers, &c__ 110,413 65,498 
Miscellaneous _ ___.. 451 455| Taxes and miscell__. 64,843 68,448 








a 6,778,227 6,786,008 Total _____...__.6,778,227 6,736,904 


Lehigh & Hudson River Railway Co. 
(82nd Annual Report—Year ended June 30 1914.) 


Pres. Lewis A. Riley, Warwick, N. Y., Oct. 1, wrote: 


Results.—The revenue from freight traffic decreased $97,343, or 5.61%; 
the number of tons one miie decreased 5.23%. _The revenue from passenger 
traffic increased $21,197, or 22.33%; inciuded in passenger revenue is 
$66 430 from operation of Federal Express; this train is operated at a fixed 
rate per train mile and the statistics with reference to passenger traffic are 
exclusive of this train. 

Expenditures for maintenance of way and structures increased $17 ,339, 
or 7.26%; 9.72 miles of 100-Ib. rail were laid, replacing 80-ib. rail; 46,765 
ties were placed, as against 62,909 in 1913—42,789 for replacement and 
3,976 for new track. . 

The ratio of transportation pomee to gross earnings was 39%, as 
against 36.40%, an increase of 7.14%. Following the application by our 
trainmen for higher wages, in connection with similar class of employees on 
various roads in eastern part of United States, certain increases were 
allowed by duly appointed arbitrators, — in an increase of 13% of 
this class of employees, which accounts very largely for the increase in 
expenses of the transportation department. 

he total expenditures for general expenses amounted to $60,022, an 
increase of $7,181, or 13.59%. The total taxes amounted to $49,768, an 
increase of $1,701, or 3.54%, and were 2.80% of the gross earnings. 

Additions, &c.—Expenditures amounting to $316,453 were made for 
additions and betterments, notably for: Automatic block signals installed 
between Maybrook, N. Y., and Belvidere, N. J., 73 miles at a cost of 
$207,988 (your company now has its entire main line of track protected 
with automatic signals); proportion of charge to additions and betterments 
for 17 new bridges, $17,442: placing 100-ib. reil, repiacing 80-lb. rail, 
$28,714; engine and car house, machine shop and fixtures, $45,111. 

Equipment Trust.—A peyment of $40,000 was made on the issue of equip- 
ment trust certificates, which now amount to $80,000, eight annual pay- 
ments of $40,000 each having been made. 

Dividends on Stock.—A {second annual] dividend of 4%, 
$53,600, was authorized Nov. 11 1913 and paid Dec. 20 1913. 


COMPARATIVE FREIGHT TRAFFIC. 


calling for 














Ores. Anth.Coal. Bit.Coal. Mase. Mik. 
1913-14, toms....... 639,956 892,814 917.165 2,035,948 41,364 
Oba ae 529 837 976,357 940,034 2,208,680 45,990 
1911-12, tons___-_-_-- 452,634 753,039 1,044,230 1,972,228 45,096 
1910-11, tons___.-.-- 360,171 763 ,287 729,385 1,848,445 56,347 
1913-14, earnings __.$221,212 $382,502 $227,248 $739,635 $65,027 
1912-13, earnings... 184,098 418,190 231,869 811,524 66,685 
1911-12, earnings... 165,287 327,139 256,931 738,392 65,707 
1910-11, earnings _._. 132,122 324,498 177 ,857 692,034 74,262 
OPERATIONS FOR YEAR ENDING JUNE 30. 
1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated _-_-_-...-- 9 97 97 97 
Passengers carried ----- 155,222 158,14 63, 157 ,000 
Pass. carried one mile_. 1,987,465 1,917,939 1,989,670 1,955,150 
Rate per pass. per mile_ 2.48 cts. 2.48 cts 2.38 cts. 2.36 cts. 
Freight (tons) carried_. 4,527,247 4,700,898  4,267.227 3.757 635 
Freight (tons) carr. 1 m_314,373,049 331,727,702 299,423,415 257,807 ,254 
Av. rate perton permile 0.520 cts. 0.516cts. 0.519 cts. 0.54 cts. 
EARNINGS, EXPENSES AND CHARGES. 
1913-14. 1912-13. 1911-12. 1910-11. 
Gross earnings. ------- $1,774,791 $1,849.435 $1,621,891 $1,465,795 
Operating expenses___. 1,293,130 1,242.608 1,063,234 907 .756 
Net earnings -------- $481,661 $606 827 $558 657 $558 ,039 
Other income --_------- 5,097 4,933 a |). -aaaeaw 
$486,758 $611,760 $572,285 $558 ,039 
Deduct— 
Sr $49,768 $48 .067 $44,231 $41,767 
Interest on bonds- ----- 158,800 156,978 160,101 1,845 
Interest on floating debt 4,671 1,868 4,947 13,850 
CE he aces nee as al40,825 132,673 126,235 96,313 
Dividends (4%)------- 53.6 a: =«ccoaJ ‘mreansee 
Adjustments-.-._.....-.- Cr.6 a —=— lanes 6=—0C(ié CC 
Se $407 .657 $403 196 $335,514 $313,775 
Balance, surplus-_ ------ $79,099 $208 ,564 $236,771 $244 ,264 
a Rentals include hire of equipment balance of $66,148 in_ 1913-14, 


against $53,878 in 1912-13, and joint facilities, $74,677, against $78,795. 
BALANCE SHEET JUNE 30. 








1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities— $ oS 
Cost of road___-__.4,610,959 4,289.479| Capital stock.....-1,340,000 1,340,000 
Cost oi equipment_-_1.431.99C 1,437,017| Funded debt--.-..--2,751,000 2,751,000 
is <<sedenvenaae 155,761 341,730) Debenture bonds... 400,000 400,000 
Due by agents- ---- 260 1,869 | Eq. tr. ctfs., Ser. A. 80,000 120,000 
Traffic balances 285,015 338,766| Res’veaccr. deprec’n 365,310 299,276 
Open accounts - 86,352 51,947 | Int. on funded debt. 72,322 71,892 
Material & supplies. 167,676 191,725 Vouch. & pay-rolls__ 105,883 177,989 
Loans & bills pay’le- 137,000 37,000 
Traffic balances.... 153,010 200,697 
Miscellaneous - - - - - 12,877 13,168 
Profit and lose_____ 1,320,611 1,241,512 
Totel...... ..-6,738,013 6,652,533| Total... _.....--6,738,013 6,652,533 

—V. 99, p. 538. 


Coal & Coke Railway Co. 
(10th Annual Report—Year ended June 30 1914.) 
Pres. H. G. Davis, Elkins, W. Va., Aug. 11, wrote in subst. 


Earnings —The railway gross earnings were $1,256,943, which are 
practically the same as for the preceding year. There was a gain in the 
coal freight revenue of $57,884 (21%), due to a larger tonnage therein, but 
the miscellaneous freights, principally lumber, decreased in volume, with a 
consequent loss in revenue of $34,651 (7.8%). The loss of $31,623 (13.2%) 
in passenger revenue is due in a measure to the subsidence of the excitement 
in the Blue Creek oil field near the lower end of the road. While the total 
revenue increased less than 1%, the operating expenses unfortunately 
increased nearly 10%, or $80,411, and nearly absorbed the increase in the 
gross revenues. 

The decrease in the amount of lumber and other miscellaneous freights 
carried was 37,092 tons, while the increase in coal and coke was 215,133 
tons, a net gain in all traffic of 178,021 tons. The coal traffic is the lowest 
aying of all freights, so that while the loss of 37 ,092 tons of miscellaneous 
reight was attended with a falling off in revenue of $34,651, a_gain of 
215,133 tons in the coal traffic added to the revenue but $57,884. In 1908, 
or six years ago, the coal and coke tonnage of the road was not much in 
excess of the miscellaneous freight, and while the latter is about the same 
now as it was then, the road carried last year three and one-half times _as 





1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated - ------- 404 416 429 3! 
Operations— 
Passengers carried (No.) 397 ,157 416,193 421,520 394,425 
Passengers carried 1 mile 14,088,068 14,250.760 14,965,655 14,306,134 
Rate per pass. per mile. 2.390 cts. 2.384 cts. 2.211 cts. 2.214 cts. 
Freight (tons) carried_. 1,087,778 1,072,183 1,083,713 1,079 ,596 
Freight (tons) car’d 1m. 92,659,413 96,239,146 95,821,903 91,733,272 
Rate per ton per mile... 0.856 cts. 0.85lcts. 0.879cts. 0.860 cts. 
Gross earnings per mile- $3,024 $3,019 $3 ,457 $3,395 
Earnings— ~ $ $ $ 
aE 795,307 818,460 842,321 788,511 
ERR EET Sea 336 ,572 339 835 330 ,960 316,705 
Mail, express, &c___--- 78,455 84,032 74,821 71,883 
A 1,210,334 1,242 ,327 1,248,102 1,177,099 
Expenses— 
Maintenance of way, &c. 147 ,398 166,415 201,752 174,532 
Maint. of equipment. -- 195,752 174,768 218,290 203 ,439 
Traffic expenses. ------ 28,545 26,969 29 504 26 065 
Transportation expenses 448 ,330 443 ,602 411,688 385,415 
SIO: wi ceneaaws 32,855 34,942 36,879 32,948 
ag ore 852,880 846 696 898,113 : 
Net earnings.-_---___- 357.454 395.631 349,989 334 300 
Hire of equipment, &c_- 67 ,323 49 ,704 22,175 32,861 
Total income_-_-____-- 424,777 445,335 372,164 387 ,561 
Deduct— 
Interest on funded debt- 92,000 92 ,000 92 ,000 92,000 
. 105,904 103,518 101,805 101,591 
Rogers City extension _ - 15,281 —— §=§&p:“—Sakencoe 27 .794 
Add'ns & betterments_-_ 16,706 22 464 22,490 14,420 
Alpena Pass Sta. res’'ve. ------ .  weades 4 
ey on purchase of —— 
.8.&N. W. RR--- ee: wee a ee 
Miscellaneous - --- - --- - 24,761 7,592 8,134 4,256 
Div. on pref. stk. (5%) - 47 ,500 47 ,500 47 ,500 47 ,500 
Div. on com. stk. (5%)- 100 ,000 100,000 100 ,000 100 ,000 
gr ae 424,777 445,570 371,929 387 ,561 
Balance, sur. ordef.... ...... def. 235 sur. 235 





much coal and coke as of all other freights combined. While the —— 
earnings for the year ending June 30 last of $89,788 are ($126,627) less t 
for the year preceding, they are larger (by $28,000) than for 1912. 


Dec. 5 1914.] 


THE CHRONICLE 





1669 








Improvements, &c.— Work on the tunnels has made considerable progress; 
altogether 1 001 lineal feet of concrete liniag has been placed in position, at 
a total cost to June 30 of $38,921. Considerable ballast was used, and the 
amount put in portions of the track not theretofore fully ballasted cost 
$21,643. New station buildings were completed at a cost of $19,442. The 
whole amount expended on the road and charged to betterments was 
$106,154; betterments to equipment, $6,646; total, $112,800. 

Rolling Stock.—T here were > purchased and put into service during the year 
four new freight engines, making a total of 32 locomotives. The Buffalo 

Creek & Gauley Road, a tributary line, has put into use 200 more steel 
hoppers, making 600 of these ons that they now have in service. This 
Ts all passes over pe roa 

Properties.—The Davis Colliery Co. owns about 25,000 acres of coal 

lands and coal mining rights in the well-known Roaring C ‘reek coal field in 

Randolph and Barbour counties, and has five plants capable of producing 

daily 3,500 tons of coal and 700 tons of coke. It is also operating two 

mines, on lands owned by the railway company, one at Bower and one at 
Copen, with total combined output capacity of 1,100 tons. 

here are 18 or 20 coal- -mining co’s. on the line operating some 24 mines. 




















RESULTS FOR YEARS ENDING JUNE 30. 
913-14. 1912-13 1911-12. 1910-11. 
Passengers carried __--_- 387 ,971 489,550 357 ,466 293 ,301 
— carried one mile... 7,691,529 8 436,377 7,011,323 6,426,971 
yer pass. per mile_ 2.71 cts .85 cts. 2.81 cts 2.70c 
= ght ae. Bad : O03 aoe 1,425,467 1,275,938 1,022,286 
Of which coal____-_--_ 125,068 883,594 795,60 88 33% 
Tons. freight ee. 1 waile117" 634 315 103,864,990 94,128,501 70,740,485 
Rate per ton per mile___- 0.63'¢ 0.69 cts 0.73 cts 0.77 cts. 
pamae... $208, i, $230,706 $197.38 $173-945 
ES SS eae . e ,138 173 245 
| Se ae 740,02! 791 690,8 549,184 
Cor Garvie... ........-» 267 ,227 251,906 194,925 185.973 
Mail, express & miscell_ 41,548 39 406 35,048 34,351 
Gross earnings-_-__-_-_- $1,256,943 $1,247,869 $1,117,958 $942,753 
Expenses— 
Maint. of way & struc.._ $186,049 $187,480 $152,351 $135,358 
Maint. of equipment_-__ 244,590 215,508 193,975 184,414 
Traffic expenses____-_-_- 17,088 13,653 14,474 2,291 
Transportation ____.._- | a 297,159 247,117 211,666 
General expenses__-_--_-_ 457 30,152 26,698 46 
< S| 30° 352 62,835 45,371 33,899 
Total oper. expenses. $887, js $806 ,787 $679, oo $605, 4] 
P. C. expen. to earns___ (70.6) (64.6) (60 (64.1 
Net railway department $369,745 $441,083 $437, yee $337, 851 
Net coal department_a-_ 95,022 101,844 def11,192 
Le a Se ee ee eee $464 ,767 $542 ,927 $426,780 $365,392 
Less taxes ____._____ $50 462 $42,000 $42,000 $42 ,000 
Less rental joint facilities 2,252 2,254 ae 38> @eonne 
Net earnings______-_- $412,053 $498 ,673 $383 390 $323 ,392 
Dividends received_._._. —_____- 52 525 
Income from oil wells_- 3,334 26,957 S206 8 weeada 
Total net earnings... $415,387 $526,155 $393 ,199 $524 222 
*Bond, &c., interest... $325,099 $309,190 $330,945  *$286,14 
Discount on bonds_-_-_-_- 500 5. — . ghashe 
Total deductions._... $325,599 $309 ,740 $331,445 $286,148 
BES, Gin cccctcaus $89,788 $216,415 $61,754 $38 ,084 
a After deducting $80,000 for rental yearly. * Bond, &c., interest in; 


cludes in 1913-14 $11,020; in T912- 13, $11,000; and in 1911-12, $13,750 
equipment interest, similar items in previous years having been charged to 
cost of equipment. 


GENERAL BALANCE SHEET JUNE 30. 














1914. 1913. | 1914. 1913. 

Assets— $s 3 Liabilittes— $s $ 
Real est. & stocks_ 18,191,810 18,170,743 Capital stock ____20,000,000 20,000,000 
Road & improv’ts. 6,108,170 6,002,615 Mortgage bonds__ 4,089,009 4,079,000 
Equipment ______ 1,939,280 1,838,882! Equip. obligations 174,780 220,553 
Davis Colliery Co. 265,468 199,466 | Bilis payable_____ 1,456,837 1,466,837 
Material on hand_ 117,255 103,459 | H. G. Davis, open 
Cash on hand, &c_ 9,763 36,470 account ._..... 593,000 325,006 
Car service______ 30,418 35,494 | Other open accts_ 2,773 2,930 
Interline freights_ 42,111 36,286 | Wages _____- 52,658 46,584 
Agts. & conductors 12,814 6,642 | Certified vouchers 105,045 158,890 
U.S. mail serviee. 1,424 1,073 | Replacement f: oe a 44,155 
Rowlesburg, &c¢., | Accrued deprec’ Shes 040s :k&aeee 

DD cs oaaa « 7,546 7 ,546 | Agents’ draits_ 539 2,229 
Other open accts__ 29,244 30,842 | Davis Colliery Co. 
Res. fund for taxes nen 2,914! (rental) - . 38,958 38,749 
Items in suspense- 8,884 10,91 3} Items in suspense - 3,310 3,002 

Profit and loss _ 185,385 95,416 

Total _..______ 26,764,187 26,483,345| Total ...____..26, 8,764,187 26,483,345 

—V. 99, p. 1300. 


Guantanamo & Western Railroad. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. M. H. Lewis, N. Y., Oct. 6, wrote in substance: 


Capital expenditures amounted to $30,494, principally for an additional 
sugar warehouse at Boqueron and new sidings, station a and water 
tanks. Leased equipment was increased by one combination baggage and 
express coach, 15 cane cars and 10 flat cars. Two passenger coaches were 
re rebuilt and 20 flat cars converted into automatic unloading coal 
cars. A small amount of rock ballasting was done and some new drainage 
work completed. Extensive renewals of culverts, bridge timbers and ties 
were continued. Weather conditions were favorable. Cane and sugar 
traffic both increased. The season’s movement of sugar was 396,018 bags, 
as compared with 351,178 bags the season before and 326,632 in 1912. 

No depreciation charges were made, but in order to bring the book value 
of all rolling stock down to that shown by a careful appraisal made in June, 
a considerable difference was charged off, which, with other adjustments 
recommended by the examining auditors, resulted in charges to profit and 
loss of $56,748. Beginning with the current year, depreciation at the rate 
of 4% o per annum on the value of rolling stock will be charged against in- 
come, addition to direct charges to maintenance, as heretofore, for all 
repairs and replacements. 

988000 and betterments during the current year will cost approximately 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 








1913-14. 1912-13. a i+. 1910-11. 

Gross (railroad) earnings $465,222 440,774 $382 342 $323,108 
Operating expenses _-_-_- 316,569 377 874 308. 369 291,907 

Net railroad earnings. $148,653 $62,900 $54,073 $31,201 
Profit, Boqueron ware 

houses, docks, &c____ 27,178 def.6,728 def.13,671 def. 16,697 

Net operating earnings $175,831 $56,172 $40,402 $14,504 
Miscellaneous, net gain- -.---.- 8 -.-.-. 979 abt.5,596 








Net earns.(allsources) $175,831 $56,172 $41,381 abt.$20,100 
Taxes (Cuban & Amer.) [s+ Saeki Beeeee | eae 

Operating income__._. $174,771 $56,1 $41,381 abt.$20,100 
Int. on (a) Ist M. bonds, 

6.000; (b) car trust 

notes, $9,656; (c) 2- 

redeemable notes, o 

786; (d) floating debt, 

0 Ree 6 71,695 66 276 56,026 abt.51,600 
Amortiz'n of debt disct_ a =)S—=—«ia we” CC “Seed 
Hire of equip. (net) - - -- Dn... ieee’... ees? “manne 





Balance, surplus - -- -- sur .$64,360 def .$10,104 def .$14,645df.abt$31500 





GENERAL BALANCE SHEET JUNE 30 1913. 








1914. 1913. “6. 1913. 

Asseis— $ $ Liabilities— $ 
Road, equip., &c___6,447,345 6,482,419 | Stock _._.___....- x5, 750, a 750,000 
Equip. under lease__ 223,000 245,960) First M. bonds__-_- oe 600,000 
CMe sue. ssacdla 80,688 13,415 | Equip. trust notes__ 155, ‘000 185,000 
Miscellaneous - _____ 4,791 23,843 | 2-year red. notes. 395, 000 6300,000 
Bills receivable_. - _- 50,000 17,400 | Mail service (C uban 
Accte. ree. (Cuban Government) __.. 17,181 17,181 

Govt., $48,671)_._ 69,581 73,038 | Aec’ts payable ____- 16,703 22,249 
Meat’l & supplies__.. 53,139 78,261 | Bilis payable_--___—- 25,500 89,119 
Other def’d items-__- 15,045 11,255 Interest accrued - - _ - 11,117 11,159 
Profit and logs___-_- 25,388 33,001 | Empl. hospital fund- 3,476 3,882 

— ————- -——_ | 

y | ee ere 6,973,977 6,978,591| Total ___.-.-..... 6,973,977 6,978,591 

y b> said Pre: $2,750,000; 2d pref., $250,000; common, $2,759,000.— 
Pp 


Nevada-California-Oregon Ry. 
(21st Annual Report—Year ended June 30 1914.) 
Pres. Chas. Moran, N. Y., Aug. 25, wrote in substance: 


The new management took controi of the property on June 1 fast, and is 
therefore not in a posit.on to give a detailed report of the conditions under 
which the road has been operated during the past fiscal year. 

Unprecedented rains, causiag disastrous washouts during the months of 
Jan., Feb. and March, were responsible for the almost complete cessation 
of the movement of trains and the opening of spring found the Pap eay in 
a most deplorable condition. Heavy expenditures are being made to place 
the roadbed in condition. The present unsettled condition of ek 
throughout the worid will naturaliy be reflected in our earnings for some time 
to come, and though heavy expenditures must be continued to improve the 
physicai condition of the ptonetsy it is believed that strict oor in 
the operation and maragement wiil keep the finances on a sound basis. 

Bonds to value of $14.000 were purchased for the sink. fund and canceled. 

The improvement of the road, which includes the ballasting of the track, 
will have to be continued. Eventually these =" da ictaaies will permit 
of a reduction in the expenses of maintenance of wa 

Of the 237.85 miles of road, 229.85 miles are laid with 40-Ib. steel rail 
and 8 miles with 35-lb. steel rail. 


OPERATIONS, EARNINGS, &c., FOR YEARS ENDING JUNE 30. 




















1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated___----- 238 238 238 184 
Operations— 
Vous cartes. is. ...... A6,703 47 ,054 43,905 42,024 
Tons carried one mile__. 5,672,215 5,316,027 4,957,161 1,624.431 
Rev. per ton per mile... 3.877 cts. 4.243 cts. 4.252 cts 4.203 cts. 
Passengers carried _---_- 23,747 29,373 29,205 22,921 
Pass. carried 1 mile__.. 2,028,039 2,471,407 2,459,897 1,994,505 
Rev. per pass. per mile. 5.910 cts 5.810 cts. 5.809 cts 5.618 cts. 
Earnings— $ $ a $ 
I ce mie oa eee 219,886 225,575 210,761 194.344 
Passenger ..........-.- 119,852 143 ,586 142,912 112,047 
Mail, express & misc_-- 27 522 34,818 32,917 32, 
Total earnings------ 367 ,260 403 979 386,590 338 ,967 
Maint. of way, &c__-.-- 94,2 88,905 98,265 100, 
Maint. of equipment _--- 53 547 45,828 45,708 4} 033 
Traffic expenses -.- ---- 16,629 9,206 7,630 AF 
Transportation expenses 103,174 113,585 86,705 66,804 
General expenses - - -- -- 26,6 26,00 23 437 26,576 
Total expenses_--_--- 298,195 283 ,632 261,745 242 ,992 
Net earnings.......-.-.- 69,065 120,347 124,845 975 
Outside operations (net) 1,025 def .359 ee = acai 
Other income-__-------- 4,098 3,442 4,377 9,491 
Total net income_--- 74 158 123,430 130,361 105,466 
Interest on bonds-_----- 50,508 48 ,047 41,814 31,702 
Oe aa ae 212 214 102 20 
. ese 20,988 18,841 18,841 21,859 
Sinking fund____------ 13,940 14,080 9,710 ,810 
Other interest, &c__--_- 4,313 5,965 4,191 
Exting. of disc. on bonds &3 279 ae ee 
Preferred dividends.... ------ <ss««<« (2%)15,000 (3%)22,500 
. eee 90,044 87 426 89 ,994 86,692 
Balance, sur. or def____ def.15,856 36,004 40 457 18,774 
BAKANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 
Asscts— $ $s Liabilittes— $ $ 
Road & ex pooner. 23,949,269 3,920,889 | Stock, common. -1,450,000 1,450,000 
Bonds in treasury__. 301,000 401,600! Stock, preferred __ . 750,000 750,000 
Stocks owned-.----- 49,800 72,465 | Bonds pippedhsne< dm 1,387,000 1,401,000 
I oa a a ekaiek fae oe 28,358 18,110 Loans & bills pay... 47,287 106,796 
Loans and billsrec_. 20,150 # --.---- | Accrued interest _ _ _ - 9,050 8,333 
Due from agents - - -- 8,897 8,889 | Vouchers & wages_- 33,572 24,685 
Material & supphes. 46,816 52,353 | Traffic balances_ 17,427 19,886 
Traffic balances- - -- 3,511 1,765 | Miscellaneous - - - - - - 10,619 13,754 
Miscellaneous ace’ts 26,105 39,664 | Appropriated surp_._ 495,517 481,577 
Profit and loss_..-..- _ 6233,434 259,104 
WE cot mathe eine 4,433,906 4,515,135| Total ______..-- 4,433,906 4,515,135 





a After deducting $155,845 for depreciation. b After deducting misrel- 
aneous adjustments (net), $9,813.—V. 9S, p. 1598, 1366. 


Louisville Henderson & St. Louis Railway. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. L. J. Irwin, Louisville, Sept. 29, wrote in substance: 


Results.—The operations show an increase in freight revenue of $94,906, 
or 12.2%; increase in passenger revenue $45,889, or 12. 3%: increase in gross 
revenue $140,315, or 11.3%. There was a decrease in GSP 1g expenses 
of $12,338 and an increase in net operating revenue of $152,753. Taxes 
increased $2,116, approximately 5%. 

The ratio ors ey expenses to operating revenue was 74.14%, com- 
pared with 8 last year. Hp gh men expenses increased $4, 1 
ap caeaanteliy 1% ‘and consumed 34.4% of gross rev. compared with 38%. 

he average number of tons of freight per train mile was 217.25, compared 
with 210.29 pant oy 

Equipment ew equipment purchased last year reduced the hire of 
equipment $16,875. Maintenance of Cea. including depreciation, 
increased $10,195. There has been charged in expenses for depreciation 
4% of the value of locomotives, 4% of the value passenger equipment, 
5% of the value of freight equioment and 5% of the value of work equip. 

Financial. —During the year $30,000 of equipment »onds and $11,157 of 
car trust notes were retired, making total amount of car trust obligations 
outstanding June 30 1914 § #280889. 

Physicai Condition ;— During ‘the year there were laid 57,074 cross-ties 
and 16,200 tons ballast 

(Expenditures for sdditions and betterments aggregated $67 ,776, — 
ing $18,189 for bridges, trestles and culverts and $30,899 (net) for equip) 

July 1 1908 there were 268 trestles maintained, pean 36 ft., 
containing 5,404,150 ft., board measure, untreated timber and 184,957 
linear feet of untreated piling. Since that date, 8,589 ft. of trestse work 
has been completely filled and 737 [t. replaced with iron. There are now 
223 trestles, measuring 28,438 ft., containing 3,959,238 ft. of timber, of 
which 87.973 feet are creosoted, arid 121,743 tt. of piling, of which 13, 089 
ft. are creosoted. 1,594,676 ft. of timber, or 29.5% o ‘all the timber in 
use in 1908, and 59,245 ft. of pies, ot 32% of all piling in use in 1908, has 
thus been di ispensed with. Of the 268 trestles in use in 1908, 10 were par- 
tiaily constructed of iron. Of the 223 trestles now in use, 31 are partially 
pe mannan of iron. Prior to 1908 there was no cast iron or corrugated 
pipe used in o_o or drains, while there are now 227 of cast iron pipe and 

of corrugated pipe. Prior to 1908 there were 54 culverts made of stone. 
There has since beery constructed two stone and 17 concrete culverts. 

Rolling stock June 30 1914: 30 locomofives, 35 cars in pass. service, 489 

ears in freight service . 76 care in company’s service. 
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1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated__.-.---- 2 200 2 200 
Passengers (No.)_----- 400,813 380.3 397 ,524 381,439 
Pass. carried 1 mile___. 19,688,190 17,309,067 18,269,285 18,730,760 
Rate per pass. per mile. 2.122cts. 2.148 cts. 2.205cts. 2.144 cts. 
Tons carried_--...--.-- 1,124,014 947 ,459 928,018 819,907 
Tons carried 1 mile_-_--- 110,405 030 94,608,515 93,551,438 84,316,775 
Rate per ton per mile... 0.788cts. 0.820cts. 0.848cts. 0.866 cts. 
Freight revenue_-_-_---- $870 327 $775,422 $792,854 $730,686 
Passenger revenue_-_--_- 417,773 371,884 02,794 401.773 
Mail revenue_-_..------ 23,644 22,324 23,057 3, 
Express revenue_-_--_--- 30 466 31,514 31,774 31,610 
Other transport’n rev_- 17,241 17,073 18,390 15,944 
Other than transporta’n 12,347 13,266 10,600 11,646 
0 a rer $1,371,798 $1,231,483 $1,279,469 $1,214.693 
Maint. of way & struc_. $271,012 $304,931 $289,872 *$309,824 
Maint. of equipment--_-_ 176.054 165,858 165,817 140,596 
Traffic expenses------- 59, 52,653 53,147 6,407 
Transporta’n expenses- ~ 472,190 467 ,972 440,395 407 ,O77 
General expenses------ 38,571 38,000 36,370 34,611 
EEE $1,017,076 $1,029,414 $985,601 *$948,515 
Net oper. revenue_-_--_- $354,722 $202 ,068 $293,867 *$266,178 
Outside operations- - - ~~ 2,094 117 3,200 2,328 
. pea $356,816 $205,185 $297,067 *$268,506 
Taxes accrued.......... 45,464 43 ,347 36,000 37 977 
Operating income___. $311,352 $161,838 $261,067 *$230,529 
Other income-_--_--.---- 2,369 2,812 *2,861 *3 252 
Gross corporate inc_. $313,721 $164,650 *$263,928  *$233,781 
Hire of equipment- ---- $41,160 $57 ,034 $59 568 $51,005 
Joint facilities. _._...-- 31,080 30,537 28,350 28,028 
Miscellaneous rents---- 9,420 9,390 9,400 9,328 
Bond interest_......-- 143,745 136 ,697 *128,987 *125,000 
Miscellaneous--------- 6,541 42 3,818 *3 655 
Total deductions.___. $231,946 $239,085  *$230,123 *$217,016 
B 1., suc. or deficit__--_- sur.$81,775 def.$74,435 sur.$33,806 sur.*$16,765 


* Comparison of items so marked is inaccurate, the figures having been 
somewhat changed in later years; the final result, however, remains un- 





changed. 
BALANCE SHEET JUNE 30. 
1914. 1913. | 1914. 1913. 
Assets— Liabilities— $ $ 
Road & equipment_a7,374,634 7,342,122} Ccmmon stock__---2,000,000 2,000,000 
Cited wadhesse 102,017 133,397 | Preferred stock ___--2,090,000 2,000,000 
Loans and bis re- | First mtge. bonds_-_ 2,500,000 2,500,000 
ceivable.....-.... 3,025 9,850 | Equipment trusts__. 280,889 322,047 
Traffic, &c., bals--- 7,743 5,170) Misc. fund. otlig’ns. 110,000 110,000 
Agents & conductore 28,097 24,935 | Traffic, &c., bals_.. 23,988 96,842 
Material & supplies. 79,449 73,122) Vouchers & wages... 307,141 267,962 
Prepaid insur., &¢c-- 2,344 2,203 | Loans & bills pay... 74,740 92,174 
Special deposits_... -.-.-... 42,567 | Int.,divs.,&c.,unpaid 67,738 66,813 
Unextine. disct. on | Taxes accrucd.-_-_--- 22,565 22,231 
securities. ....... 7,350 8,250| Miscellaneous _.__._. 33,473 42,206 
Miscellaneous - -.---- 49,845 42,073 | Appropriated surplus b39,781 639,781 
| Profit and loss____.. 194,189 123,633 
| quasuesGnugse cue 
, | ee 7,654,504 7,683,689 | ROU wadssssescx 7,654,504 7,683,689 


a Road and equipment, $7 ,374,634 in 1914, inciudes investments to June 
30 1907, $6,748,334 (road, $6,162,693 and equipment. $585,641:); invest- 
ments since June 30 1907, $776,868 (road, $392,380, equipment, $384,(64, 
and general expenditures, $424); less reserve for accrued depreciation, 
$159,567. 

b Appropriated surplus consists of additions to property since June 30 
1907 through income.—V. 99, p. 1300. 


Adams Express Company. 
(Report for Fiscal Year ending June 30 1914.) 
President W. M. Barrett says : 


The operating deficit for the fiscal year is principally due to the reduced 
rates which were ordered by the Inter-State Commerce Commission, 
effective Feb. 1 1914, and to the loss of business to the parcels post. It is 
hoped that through a readjustment of arrangements for express privileges 
to meet the changed conditions; from increased business on newly acquired 
lines, and from continued efforts to reduce expenses, the results of opera- 
tions for the current year will be more favorable. 


INCOME ACCOUNTS FOR YEARS ENDING JUNE 30. 


1913-14. 1912-13. 1913-14. 1912-13. 
Gross receipts (from 8 bs Other Income (con.)— $ 3 
operaticn) ._...33,613,442 35,182,128 | Int. on securities, ) 
Express priv dr__17,532,432 18,444,345 loans, &¢...... 13,412} 119,932 
———- ————__| Miscel!l.income... 425,985] 
Operating rev_.15,981,010 15,737,783 —_— -——— 
Operat. expenses. 15,842,653 16,565,816 Total _- ---. 2,209,395 2,030,766 


i REG SN 1,949,893 
maeeel de{761,643 sur171,967 











Net earns 
Outside operations Deductions— 
(net) deticit_--- 64,871 65,222| Bond interest__-_- 784,372 891,579 
\. >on eas 203,742 196,618 | Other interest. _ 94,492 60,266 
—_  -—- — — Other deductions 50,9065 73,567 
Operating loss_. 1,030,256 89,873 | Dividends-_- _._.- (9)907,5609(1 2)1,210,080 
Other Income— ———-— —------ 
Divs. on stocks... 642,471 888,593 Total deduct’ns. 1,835,399 2,145,492 


Interest on bonds*1,027,497 1,022,331 | Balance, deticit.. 657,290 204,599 


* Includes interest on bonds of the Adams Express Building Co. 
BALANCE SHEET. 





June 30 '14. Dec.31°13. June 30'14. Dec. 31°13. 
Assets— ‘ $ Liabilities— $ Ss 
Land and build- Capital stock c___ 10,084,000 10,084,000 
ings owned__--x5,921,728 5,942,546 | Cal. trust 4% bonds— 
Coliat. for bds. (book val .)— Orig. issue due 
For bonds due June 1947__e11,231,400 11,407,100 
June 1947__.11,349,347 11,524,782 Orig. issue due 
For bonds due March 1948__ £8,362,500 8,387,500 
March 1948_. 9,099,726 9,118,126 Excess (bk. val.) 
Secur. of sub. cos_y7,135,025 5,285,001 of coilateral_. 855,173 848,308 
Sec. pledeed for Sec. loans (contra) 2,700,009 1,700,000 
loans (contra)_. 3,563,100 2,143,750 | Accounts payable. 3,608,584 4,225,885 
Cos. 4% bonds (at Checks, drafts, &e. 730,529 640,888 
eee 2 68,000 95,200 | Outstdg. dividends 5,455 8,109 
Advances sub. Cos. Accerd. int., rent, 
towork.funds,&e 1,014,825 1,023,964 taxes, &¢____- . 272,359 253,127 
Secur. of other. Deferred credits__ 114,783 61,601 
cos. unpledged_b4,967,428 7,766,982| Contingent reserve 2,342,940 2,787,978 
Gssictacesies 1,722,795 1,988,859 | Surplus ......_-- 6,909,564 7,554,971 
Accts. receivable. 165,677 255,924 
Agents, &c., bal_. 1,886,866 2,147,599 
Acc. int., rents, &c. 322,770 666,734 
WE baceadacd 47,217,287 47,959,467 0 47,217,287 47,959,467 





x Landand buildings, book value, $3 482,344; plant and equipment, book 
value, $3,780,061; total, $7,262,405; less reserves for depreciation, $1,- 
340,677: balance as above, $5,921,728. 

Securities of subsidiary companies and others held by company at book 
values, including Adams Express Building Co. 

b Book value, $7,457,848; less reserve for shrinkage in market value 
at June 30 1914, $2,490,420; balance, $4,967 ,428. 

c Capital authorized and issued 120,000 shares; held by company 19,160 
shares; outstanding 100,840 shares of declared par $100. 

d Includes excess book value of securities held by Guaranty Trust Co., 
$117,947 and held by Bankers’ Trust Co., $737,226. The company is 








obligated to make up any deficiency on realization of the collateral deposited 
with the trustees to secure its bonds. 

e Original issue, due June 1 1947, $24,000,000; less amount thereof held 
by trustee, Guaranty Trust Co., $12,768,600; bal., $11,231,400. 

f Original issue, due Mar. 1 1948, $12,000,000; less amount thereof held 
by trustee, Bankers Trust Co., ,637 ,500; bal., $8,362,500. 

Chartered accountants say : ‘“The reserves for depreciation of leasehold 
buildings, plant and equipment are, in our judgment, calculated upon a 
sound basis and are sufficient for their purpose. old land and build- 
ings are included at book value. The contingent reserve of $2,342,940 
is, in our ju ent, ample to safeguard the company in respect of claims 
and losses undetermined at June 30 1914.""—V. » p. 1453. 


United States Finishing Co., N. Y. & Norwich, Conn. 
(Report for Fiscal Year ending June 30 1914.) 
Pres. Henry B. Thompson early in October wrote in subst.: 


Financial.—The subscriptions to the debenture issue made by share- 
holders in response to our circular letter of May 7 1914 yielded to the 


company $580,680 in cash (V. 99, p. 347; V. 98, p. 1541). 
On July 21 we made an offer to the bank ceaditors’ committee to pay 
33 1-3% cash to the holders of the company's paper and to give for the 


balance promissory notes maturing 20% in one year, 25% in two years 
and 55% in three years with interest at 6%. This was accepted by all of 
our b creditors and on Sept. 12 payne was made to the noteholders 
on the above terms (V. 99, p. 54, 347; V. 97, p. 302, 822). The pressure of 
financial stringency is thus removed and the company is enabled to conduct 
its business unhampered by the lack of funds to meet maturing obligations 
and without necessity for a receivership or stock reorganization. 

Capital Stock.—The common stock as shown in the balance sheet has been 
reduced from $3,000.000 to $2,350,000. This reduction of $650,000 re 
resents stock which the present management found to be held by curtain 
of the subsidiaries, which stock has been surrendered to the company 
on the adjustment of various claims asserted by the present management. 

Outlook.—Up to the outbreak of the present European war, the outlook 
for the fiscal year ending June 30 1915 was encesdinaty bright. Judged 
by the number of patterns engraved and by the number of strike-o/fs 
printed, the amount of printing in sight this season was far in excess of any 
amount we have hitherto had for the past four years. All the company’s 
plants, excepting the Passaic plant, Which has been closed, are running on 
a more economical and satisfactory basis than for a number of yeurs past. 
The effect of the war upon business conditions is, however, provlematical, 
and it may be that the company will fall short during the current year of 
the profits which it had a right to anticipate; but aside from tie war condi- 
tions and their necessary results, our prospect for business is good. 

Directors.—In arranging the present re-financing, the company agreed 
that so long as the extension notes held by the banks remain unpaid the 
board of directors should be made up of eight members, of which three 
should be named by the bank creditors’ committe:, four by the stock- 
holders’ committee and one should be the President (V. 98, p. 1396). 

Plant Valuation.—In the annual report of June 3) 1912, the value of our 
slant account showed as $8,263,613. In the report of May 20 1913 the 

alance sheet showed our plant account at $5,055,414, or a decrease of 
$2,208,198, based on a tentative appraisal. No proper charge for de- 
preciation had been made for a series of years, and as the decrease seemed 
drastic we had a thorough appraisal made by the American Appraisal Co. 
Their figures, as per balance sheet of June 3) 1914, show $6.312,765, or an 
increase of $257,352 over the figures in tie circular of May 201913. Based 
on my knowledge of the situation, I should consider the present figures 
to represent about the true value of our plants. 

Results.—During the past year we finished 229,722,765 yards, a de- 
crease of 8,765,799 yards, but our gross income from production, notwith- 
standing the decreased yardage, shows an increase of $8,912 over the 
previous year. The surplus earnings for the year are $232,844, as compared 
with a loss of $68.537 for the previous year. (See also V. 97, p. 302, 1220). 

We expended $231,047 in repairs during the fiscal year and added $84,466 
of new machinery. The effect is shown in a largely reduced cost of pro- 
duction. I consider the plants to-day in better physical condition than 
they have been for several years past. 


RESULTS OF U. 8S. FINISHING CO. FOR YEARS ENDING JUNE 30. 
1913-14. 1912-13. 1911-12. 1910-11. 

Yards finished ___.____.229,722,.765 238,488,564 270,163,212 286,471,647 

Gross receipts________- $4,365,587 $4,356,675 $4.626.341 $4,941,966 





Cost of production | 3,918,762 These { 3,559,523 3,535,221 

Maint. & gen. expenses particulars | c841,799 6396 ,123 

LL not — EE 

Net earnings... $446.825 available. $225,019 $510,622 

Other income -_.--.... 29,760 No 176,335 51,131 

—_-—_—_-— report —_— —-——-— ed 

Total earnings... __- £476,585 issued. $401,354 $561,753 

Interest on bonds_____- $141,925 $182,500 $172,500 

Interest on notes______ DOR a eee: 9 ome 
Preferred dividends... -......- (3 44)105,000 


(7)210,000 


(7)210 ,000 





Balance, sur. or def__-_sur.$232,845 def.$68,537  sur.$8,854 sur.$179,253 
CJomeans GaveGenes (4%) ascccccn 9 38 ecticcann $120,000 $120,000 

c Maintenance and general expenses include interest on current bills 
payable, $75,780 in 1911-12, against $91,928 in 1910-11. 


BALANCE SHEET U. S. FINISHING CO. 








June 30°14. Dec.31°13 June 30°14. Dec.31'13. 
Assets— $ s Liahilitics 8s Ss 
Real est., bldgs., &c_6,312,765 6,339,156] Common stock. ..-.2,359,090 3,090,000 
Copper rollers- --.--- 569,248 596,498] Preferred stock__.__3,099,000 3,000,000 
Sterling Improvem’t Bonds outstanding _2,813,099 2,864,000 
ment Co. stock... 178,406 242,628| Notes payable___._.1,6191,509 1,697,467 
Queen Dyeing Co. Accounts payable... 158,679 219,549 
investment __---- 750,000 750,000] Taxes and pay-rolls. 72,430 87,170 
Inventories ......-- 429,925 456,971| Accrued bond, &c., 
0d er 379,274 238,665 DES gaannuenan 75,412 76,692 
Bank debts, good and Deficiency ......... 1,076,691 1,758,833 
collectible _...... 418,880 463,558 
Notes receivable.... --..-.-- 809 
Prepaid insurance _. 34,419 36,922 
Miscellaneous -~-.--- 11,422 60,847 | 
THO indocoannen 9,084,339 9,186,045; Total ..........- 9,084,339 9,186,045 
INCOME ACCOUNT QUEEN DYEING CoO. 
*1913-14. 1911-12. | *1913-14. 1911-12. 
Goods finished | Pref. divs. (7%)-- $35,000 $35,000 


(yards)___.....42,421,072 43,449,252! Common divs---(5%)37,500(15)112,500 











Gross receipts.... $723,745 $749,987 | —_ —— 
Net earnings ----- $87,690 $131,598) Total deduc’ns. $119,000 $185,000 
Bond interest - --- 37,500 37,500) Balance, deficit.. $22,310 $53,402 


The liabilities include $750,000 common stock (all owned by the U. 8. 
Finishing Co.), $500,000 pref. stock, $750,000 bonds, $24,417 accounts 
payable and accrued pay-rolls, $27,500 reserved for coupons and pref. divi- 
dends payable July 1 1914, and taxes outstanding, $14,572. he total 
surplus June 30 1914 was $41,059. See (*) above.—V. 99, p. 1055, 347. 


Plymouth Cordage Co. 
(Balance Sheet July 31 1914.) 








1914. 1913. 1914. 1913. 
Assets— $ $ Liabttittes— $ $ 
Real estate ...-.-.- 1,480,000 1,421,211] Capital stock __.. 3,500,000 3,500,000 
Machinery-.-.-.-.-- 770,000 770,000 | Notes & accts.pay. 4,380,243 4,686,207 
Stock in progress. 3,370,289 3,235,880] Spec. div. reserve. 70,000 69,908 
Notes & accts. rec. 4,103,834) Ree’ve for employ- 
Cl acandaeemse 156,258} 4,613,997 ees’ bonus-_--.-- 32,042 25,000 
Advance paym’'ts_ 76,173 Imp.& de] r.res’ve. et 3. »aeeee 
Unexpired insur’ce 78,165 Profit and loss... 2,002,434 1,759.973 
Total. .....--.10,034,719 10,041,088 Total.........10,034,719 10,041,088 


—V. 99, p. 820. 
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City Investing Co., New York. 


CONSOLIDATED REPORT OF CITY INVESTING CO. AND SUB- 
SIDIARY COMPANIES, YEAR ENDING APRIL 30. 














1913-14. 1912-13. Deduct— 1913-14. 1912-13. 
Gross earnings. -.$1,301,547 $1,318,953 | General, &c., expenses $33,128 $31,283 
Operating expenses 332,154 360,277 | Interest (net) ..-...-- 435,244 441,663 
, | RR rE 216,239 208,655 | Contingency reserve_. 15,371 22,393 
Prei. divs. (7%)--... 69,986 70,000 
Net earnings... $753,154 $750,021| Balance, surplus___$199,425 $184,682 
BALANCE SHEET APRIL 30. 
1914, 1913. 1914. 1913, 
Assets— $3 TAabilittes— 3 
Real estate ....-.-- *5,027,975*4,963,426 | Common stock--_-___ 4,000,000 4,000,000 
Bonds & mortgages. 250,000 300,000/ Preferred stock_-.--_- 1,000,000 1,000,000 
Stocks of other cos.. 98,167 109,198) Bills payable.......  -__--- 5,000 
Furniture. fixt., &c. 21,102 21,381} Accounts payable... 52,788 95,326 
Tenant changes.... 46,341 60,692 | Rents rec’d in adv__ 2,655 8,907 
Unexp.insur.&exp. 45,789 39,491/ Accr. int., taxes, &c. 248,314 238,699 
Notes & accts. rec___ a135,204 96,575 | Reserve for deprec’n. 332,704 317,332 
Loans to other cos_. 64,763 64,132 | Surplus.........-. 262,252 62,827 
Gian 65004666Kn0<e 209,381 143,195 
, 0 5,898,713 5,798,091 Total...._.......5,898,713 5,798,091 





*Real estate is given after deducting underlying mortgages amounting 
to $10,900,000 in 1914, against $10,989,000 in 1913. 
a Less reserve for doubtful accounts. 


Dividends paid on preferred, 7% (qoer.) in full to date, but no dividends 
on common since 1907.—V. 99, p. 1302. 


American Seeding Machine Co., Springfield, O. 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1914. 














Year ending ————Years ending October 31- 
June 30°14. 1913. 1912. 1911. 
Gross earnings------... $3,975,110 $4,475,383 $4,731,041 $4,956,229 
Operating expenses__.. 3,334,992 3,564,141 3,795,943 3,927 ,754 
Net earnings._...._... $610,118 $911,242 $935,098 $1.028,475 
tn ts cdma e + oi $53,100 $67,018 $33 ,554 $42,281 
, A ae 38 555 42,704 46,548 43,613 
Depreciation_____._--- 150,000 168,872 150,000 | 50,000 
Pref. dividends (6%) -.-- 50 ,000 150,000 150,000 { 327,226 
Common dividends___(4%)200,000 (4)200,000 (4)199,824 | 
Total deductions__-_- $591,655 $628 594 $579 ,926 $563,120 
Balance, surplus______- $48 463 $282,648 $355,172 $465,355 


BALANCE SHEET. 
June 30°14. Oct.31°13.| June30'14. Oct. 31°13. 
Assets— $s a s s 


: Liabtlities— s in 

Property account. 4,888,610 5,155;853)! Preferred stock... 2,500,090 2,590,090 
Ciekandes Gia 377,843 119,598 |Common stock... 5,000,000 5,000,000 
Bills & accts. rec. 2,277,460 3,547,374) Accounts payable- 23,515) 
Inventories __.... 2,063,617 2,319,C42| Accrued pay-rolls- 22,835) 1,127,629 
Advances, &¢_--- 32,369 36,739 | Divs. pay. July 15 87,500} 
Deferred items. -- 53,308 63,585 | Deprec’n reserve - inte oa 261,700 

| Other reserves __- 197,824 297,164 

| Surplus - ..- 1,861,533 2,055,698 








Total 9,693,207 11,242,191| 
—V. 99, p. 1301. 


Lake of the Woods Milling Co. 
(Report for Fiscal Year ending Aug. 31 1914.) 
INCOME ACCOUNT. 


TOU dacecceve 9,693,207 11,242,191 








1913-14. 1912-13. 1911-12. 1910-11. 

Profit for the year____- $507 .939 $549 677 $457 ,012 $412,154 

Deduct— 
Interest on bonds_-_-__-_- $54,000 $54,000 $55,141 $60 ,000 
Int. on Keewatin Flour 

Mills bonds__._...-- 45,000 45,000 45,000 45,000 
Plies Gives 12 So) cao <n<a 105,000 105,000 105,000 105,000 
Common divs. (8%)-_-- 168,000 168,000 168,000 168 ,000 
Bonus on com. stk. (2% ea were ae | ween) Sateen 

Total deductions_... $372,000 $414,000 $373,141 $378 ,000 

Balance, surplus-_-.._- $135,939 $135,677 $83,871 $34,154 

BALANCE SHEET AUG. 31. 
1914. 1915. | 1914. 1913. 

Assets— $ $ | Liadituies— $s $ 
Real est., bidgs., &c 3,053,690 3,059,498 | Commen stock.---.2,100,000 2,109,000 
Stable & warehouse | Preferred stock __.-- 1,500,000 1,500,000 

equipment, &c_.. 70,711 69,096 | Bonas, 6°, due 1923 900,000 900,000 
Ses *300,000 250,000) Int. on bds., 3 mos_-_ 13,500 13,500 
Advances to Keewa- Bille payatle.. a nagae 225,000 

tin Fleur Mille Co. 189,462 189,462/ Acc’t3 payable, &e_. 359,725 238,491 
Good-w.,tr.-mks.,&¢c. 700,000 750,000! Provision for bonus 
Materials & supplies 659,110 1,050,154) div.onecom. stock --.---- 42,000 
Ace'ts & billsrec’le.. 740,383 539,791) Profit and loss____.- bSS89,074 853,135 
ESS 48,943 13,125 | 


ee fF Ue: UL ree 5,762,299 5,922,126 

* Includes Keewatin Flour Mills Co., Ltd., $200,000; Sunset Mfg. Co., 
Ltd., $50,000, and Medicine Hat Milling Co., Ltd., $50,000. 

b After deducting property and good-will accounts written off, $100,000. 

Note.—The company also guarantees the principal and interest of $750,- 
000 Keewatin Flour Mills Co. 6% bonds, due Sept. 1 1916, which are not 
shown in the above balance sheet, but interest on which is deducted in the 
income account.—V. 99, p. 1054. 





GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central &JHudson Bay Ry.—Scee Reports.— 

Default—The company announced on Dec. 1 that on 
account of depressed traffic conditions, it had not been able 
to earn its interest, and consequently would be unable to 
meet the half-yearly interest due that day on its ($10,080,000) 
Ist M. 5% bonds. (V. 91, p. 93, 1159, 1573). The board 
will submit a financial plan as soon as possible. The com- 
pany is controlled by the Lake Superior Corporation (V. 99, 
p. 814, 820, 1134, 1802, 1370, 1532).—V. 99, p. 1213, 1051. 


Arkansas Louisiana & Gulf Ry.—Consolidation.—Press 
dispatches state that Receiver James M. Parker on Dec. 1 
announced that ‘the roadjwill be consolidated with the Ash- 
ley Drew & Northern Ry. ; 

The Arkansas Louisiana & Gulf Ry. extends from Monroe to Harburg’ 
La., and Crossett, Ark., 6114 miles, and the Ashley Drew & Northern Ry’ 
from Crossett to Monticello, Ark., 41 miles. An extension will, it is re- 
ported, be built from Monticello to Pine Bluff, 40 miles, to connect with a 
proposed interurban to Little Rock. Receiver Parker will, it is said, be 


named General Manager of the two lines and the receivership dissolvyed.— 
V. 98, p. 1918. 


Ashley Drew & Northern Ry.—Consolidation .— 
See Arkansas Louisiana & Gulf Ry. above. 





Atchison Topeka & Santa Fe Ry.—Supreme Court De- 
cision.—A majority of the U. S. Supreme Court on Nov. 30 
held unconstitutional the ‘Jim Crow” car law of Oklahoma, 
which permits railroads to carry sleepers and dining and chair 
cars for whites without providing equal accommodations for 


colored travelers, as in violation of the Fourteenth Amend- 
ment. 


Justice Hughes wrote the opinion. 


The application for an injunction was, however, dismissed because of 
imperfections in the petition. The suit was brought by five n — 
five railroads. The Federal courts in Oklahoma dismissed the petition, 
holding the law Constitutional. The ority of the Supreme Court af- 
firmed the dismissal because the compl ts had not shown they had 
ap lied to the railroads for accommodation or that the railroads had noti- 

them that they would be refused certain accommodations, but stated 
that they could not agree with the lower Court that the proviso as to sleep 
ing, — and chair cars was Constitutional. A minority—Chief Justice 
White and Justices Holmes, Lamar and McReynolds—con merely 
in the order of affirmance, but expressed no views on the Constitutional 
question. Justice Hughes stated that previous decisions that laws for 
separate coaches for the two races were Constitutional were not to be ques- 
tioned. The argument that there may not be enough persons of African 
descent seeking these accommodations to warrant the outlay in provid 
them is said to be without merit. ‘The Court says: ‘‘It makes the Consti- 
tutional right depend upon the number of persons who may be discrimi- 
nated against, whereas the essence of the Constitutional right is that it is 
a personal one. It is the individual who is entitled to the equal protection 
of the laws, and if he is denied by a common carrier facilities or conveni- 
iences in the course of his journey, under substantially the same conditions 
as furnished to another traveler, he may properly complain that his sub- 
stantial privileges have been invaded.’’—V. 99, p. 1298, 1062. 


Atlanta Birmingham & Atlantic RR.—Siill in Receiver’s 
Hands.—Judge Pardee in the U.S. District Court at Macon, 
Ga., on Dec. 1, with the consent of the committees repre- 
senting the receiver’s certificate holders and the bondholders, 
signed an order again formally placing the road in the hands 
of E. T. Lamb as receiver. Mr. Lamb was also President 
of the A. B. & A. Railway, which was incorporated in Aug. 
1914 to take over the property. 


The road was sold in July last at foreclosure sale and was bid in by Martin 
D. Wylly and Frederick Beltz Jr., who notified the Court that on account 
of present financial conditions they are unable to complete the purchase. 
Under the provisions of the sale they were to take the property subject to 
all charges and obligations, the Court reserving the right to re-take and re- 
sell the property in case the purchasers failed to meet the same. Compare 
V. 99, p. 968, 536. 


Atlantic Coast Line RR.—Pref. Stock, &c.— 
See South Carolina Pacific Ry. below. 


Time for Exchange of Bonds Extended.—The directors have 
extended to June 1 1915 the privilege of exchanging Unified 
Mtge. 50-year 4% gold bonds for General Unified Mtge. 
50-year Series “A’’ 414% gold bonds. Compare V. 98,p. 
1243, 1154, 1070, 761.—V. 99, p. 1536, 1527. 


Barcelona (Spain) Traction, Light & Power Co.—De- 
fault.—This company, owing to the war, was unable to meet 
the semi-annual coupons due Dec. 1 onits lst M.5s. Auth., 
£8,000,000; issued at last advices, £7,500,000. An official 
statement from the Toronto office says in substance: 


The war has rendered it impossible to continue the arrangements which 
were made in June last with a financial group for providing the funds re- 
quired for and during the completion of the company’s present program of 
construction. The board, however, has under consideration the plan which 
would provide the company with the necessary funds for continuing and 
completing the works under cosntruction, and for the adjustment of matur- 
inginterest. The completion of these works will produce a revenue more 
than sufficient to meet its bond and interest charges. If the board is suc- 
cessful in completing the arrangements contemplated, they will in due 
course be submitted-to the bondholders for their approval. 

The enterprises of the company at present in operation show satisfactory 
results, with a steadily increasing revenue. 


Data from Circular Issued by Toronto Bankers in October 1913. 
Capiialization— Authorized. Tssued. 
Pref stock (non-cum.) 7% red. at 110 [par $100]_ $12,500,000 $10,000,000 
© IE SI, BN ais cent ee 6m edie < te nt ie 30,000,000 27,450,000 

First M. 5% bonds, due Dec. 1 1961, red., all or 

part,at 105 and int. on 6 mos.’ notice. Sinking 

fund to begin in 1922 See below = £7,500,000 

(Total bonds now auth., £8,000,000, but subject to increase. Par £20 
and $100. Trustee, National Trust Co., Toronto.] 

Organization.—Formed in 1911 funder Canadian Companies Act] by 
Dr. F. 8. Pearson and associates, who so successfully developed the Rio de 
Janeiro and Sao Paulo power, light and traction enterprises, for the genera- 
tion, distribution and sale of power and light, and the operation of traction 
services in the Cataluna District of Spain. Cataluna District is the indus- 
trial centre of Spain, with a population of 2,500,000, the principal city, 
Barcelona, and its suburbs, containing about 800,000 people. 

Either owns or controls virtually the entire tramway, light and power 
business of not only the city of Barcelona, but the whole district of Cataluna. 
The electric light and power interests include: (a) 35,714 of a total of 
36.000 shares of the Barcelona Electric Co., which supplies the city with 
electric light and power from its steam plant, and controls 12 smaller 
companies in neighboring districts. On June 1 1913 77,983 h. p. was 
being sold, and contracts had been signed for 21,000 h. P; additional, to be 
delivered as soon as available ; also 75,000 h. p. to Societe Iberique de 
l’Azote, to be delivered when the hydro-electric installations are completed. 
(b) Two new central hydro-electric power developments under construction, 
one to deliver 56,000 h. p. late in 1913, the other 81,000 h. p. later on. 
Has perpetual concessions for hydraulic powers on Rio Noguera-Pallaresa, 
Rio Segre and Ebro rivers, capalte of producing a minimum of 300,000 h. p. 
(c) An important interest in the Energia Electrica de Cataluna Co., which is 
constructing both a hydro-electric and a steam power plant. 

(The 56,000 h.p. plant is in operation; the 81,000 h.p. plant was to be 
in use this Dec., but its completion, which will take six months, has been 
delayed by the present inability of the French bankers to continue payment 
upon securities underwritten shortly before the war broke out.—Ed.} 

Of tramways, has acquired: (a) Entire capital stock of Ferro Carril de 
Cataluna, carrying control of the Ferro Cai de Sarria; an electric tram- 
way 8 kilometres in length (with terminus at centre of Barcelona city, and 
now constructing an extension to cities of Tarrasa and Sabadelle, which 
will make a total of 40 kilometres (about 25 miles) in operation by Feb. 1914; 
(bo) An important interest in Societe Belge de Tramways de Barcelone, 
which owns the entire tramways system of Barcelona city; on Jan. 11913, 
began operating the system for its surplus profits after nayment of certain 
guaranteed dividends. (c) Nearly half the capital stock of Cociete Belge de 
Tramways de Barcelone, owning 49% of same, with 5-year option on the 
other 51%. This company is constructing a steam plant to produce 40,000 
h. p. just outside Barcelona, and a hudraulic plant about 140 miles from 
Barcelona to develop 40,000 h. p. more. 


Earnings of the Barcelona Electric Co. and the Tramways. 
1910. 1911 1912. 1913 (4mo 


Barcelona Electric Co. ,@gross___. £230,569 £266,943 £330,555 £128,85! 
do do do net.._... 125,34 146,198 166,106 66,027 
Tramways, Sarria, 6 k.m gross. 21,612 23,089 29,225 Not 
do de Barcelone gross_. 325,816 355,618 377,071 reported 
Total tramways, gross._._.___- 347 ,428 378,707 406,296 


Estimated future earnings taking into consideration that 56,000 h. p. 
should be put in operation by Jan. 1 1914 (but without reckoning on 
reve nue from the further 81, h. p.: 1914, $3,200,000; 1915, $4,300,000; 
1916. $5,075,000; 1917, $6.770,000. 

Directors: F. 8. Pearson, 
Paul Dutasta, Paris; 8. 


N. Y. and London, Pres.; R. O. Brown, V.-P., 
E. Don Fernando Fabra, Marquis De Alella, 
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‘0 Sert-Badia and 8. E. the Conde De Torroella 
obert, Barcelona; H. F. Parshall and H. M. 
ood and Miller Lash, Toronto.— 


Enrique Parellada, Domi 
de Montgri, Marquis De 
Hubbard, London; Walter Gow, E. R. 
V. 97, p. 1114. 


Boston & Maine RR.—New Passenger Tariffs.— 
See ‘‘Rates’’ below.—V. 99, p. 1299, 1213, 


Buffalo & Susquehanna Ry.—Not Sold.—‘‘Coal Trade 


Journal” says: 

Some disappointment is expressed over the failure of the plan _for the 
South Buffalo Ry. to purchase the Buffalo & Susquehanna Ry. The only 
prospective purchaser for the B. & S. now is the lessee of the Buffalo At- 
tica & ‘Arcade RR., which is owned by the{Goodyears.—V.99, p. 1450, 1299. 


California Ry. & Power Co.—Prior Preference Stock 
Called.—The company proposes to redeem at par 1,000 
shares of prior preference stock on Jan. 2 1915, in accordance 
with the provisions of the certificate of incorporation and 
resolution adopted by the directors. 

The shares to be called are to be determined by lot, and a drawing will be 
made by the Bankers Trust Co., 16 Wall St., N. Y., agent of the company, 
for such purpose from the list of holders of prior preference stock of record 

-m. Dee: 31. The shares so called will not be entit#ed to receive divi- 


denis after that payee Jan. 2 and the holders of such shares will be 
promptly notified.—V. 98, p. 1844. 


California Street Cable RR., San Fran.—Bonds Sold.— 

J. Barth & Co., San Fran., have purchased the $384,000 new Gen. Ist M. 
6% Serial Refunding gold bonds of $1,000 each, dated Jan. 1 1915 and due in 
twelve annual installments beginning Jan. 1 1916 and ending Jan. 1 1927; 
the number of bonds maturing in 1916 is 24, then, successively thereafter, 
25, 26, 27, 29, 30. 32, 33, 36, 37, 39, and in 1927, 46. Callable for first 
five years at 105, thereafter at 103. The issue, we are informed is limited 
to $384,000. Int. J. & J—V. 99, p. 1596, 1527. 1299. 

Canadian Pacific Ry.— Note Jsswe.—A syndicate headed 
by the Guaranty Trust Co. of New York, Brown Bros. & 
Co., White, Weld & Co.and Colgate, Parker & Co. has bought 
from the company $12,690,000 414% equipment trust cer- 
tificates, maturing in equal semi-annual installments of 
$470,000 each on July 1 1915 to and including July 1 1928. 
Dated July 1 1913. The syndicate was over-subscribed. 

Brown Bros. & Co. and E. Lowber Stokes are forming 
a separate syndicate to handle the selling in the State of Pa. 

The certificates, it is learned, are being placed privately on a 44% 
basis from the 1915 maturity, a 5% basis from the Jan. 1916 maturity and 
a 5.10% basis for subsequent maturities. Penn. Co. for Insur. on Lives & 
Granting Annuities is trustee. Denom. $1,000. 

Statement as to Eauipment Trusts from Report for Year 1913-14- 

Capital expenditure of more than $60,000,000 for cars and locomotive 
in the years 1910-1913 was so very large that your directors decided tha 
it would be proper to spread the payments for this year’s deliveries, abou 
$14,000,000, over a period of 15 years, under the terms of an ordinary 

uipment trust agreement, and, therefore, a contract was made with the 
Victoria Rolling Stock & Realty Co. to provide the equipment and receive 
payment in 15 annual installments with interest at 444% per cent 
— annum. All of the equipment has been delivered, and the cost has 

een advanced by your company, pending the sale of the Rolling Stock 
Semper’? bonds, when your treasury will be recouped. [E. Lowber 
Stokes of Philadelphia, noting this statement in the report, is said to have 
opened the negotiations with the company which resulted in this sale of 
equip. certificates issued under the Philadelphia plan. The company on 
June 30 last had only $720,000 equipment bonds in the hands of the public. 
During the year 1913-14 the rolling stock of the system was increas (net) 
as follows: Locomotives, 196; first and second-class passenger cars, bag- 
gage cars and colonist sleeping cars, 111; first-class sleeping dining and cafe 
cars, 66; petet cars, official and paymasters’ cars, 12; freight and cattle 
cars (all kinds) .9,005. The new issue, it is stated, will be an absolutely first 
lien after July 1 1915 on the equipment covered by it. 


New Vice-President.—E. W. Beatty has been appointed 
Vice-President in addition to his duties as General Counsel. 
—V. 99, p. 1527, 1365. 


Central Railroad Co. of New Jersey.—/ ndictment.—A 
grand jury before Judge Haight in the U. S. District Court 
at Newark, N. J., on Nov. 28 returned an indictment con- 
taining, it is stated, more than 200 counts for alleged re- 
bates to the Lehigh & Susquehanna (owned by the Lehigh 
Coal & Navigation Co.), because, under its lease of the latter 
made in 1871, a lower freight rate is charged on coal than the 
present published tariff, in violation of the Elkins law. 


The suit resulted from an investigation by the I. S. Commerce Commis- 
sion of tariffs filed with it by the Central RR. Co., the road's relation with 
the Lehigh company, as shown by these, furnishing sufficient ground, it is 
understood, for the Commission to suggest a formal inquiry. Under the 
law the yy if found guilty, would be liable to a fine of $20,000 a 
count, or over ,000 ,000. 

While the indictment charges that the rebating has been going on for 
two years, it is alleged that rebates and concessions have been made to the 
coal company by the Central RR. since 1871. The investigation covering 
the two years’ shows, it is said, that the allowances made were 
dependent on the weight hauled and the destination of the coal, the rebates 
during the two years aggregating $100,000 a year. 

Statement Made by General Counsel J. E. Reynolds. 

The case seeks to test in a criminal proceeding the propriety of a provision 
in the company’s anthracite coal tariffs. That provision reads: 

“In eompliance with the tenth covenant of the lease from the Lehigh Coal 
& Navigation Co., under which the Central RR. Co. of New Jersey oper- 
ates the Lehigh & Susquehanna RR., a lateral allowance is made out of 
herein named rates to the Lehigh Coal & Navigation Co. on all anthracite 
coal originating on the latter's tracks in the Panther Creek, Nesquehoning 
and Hacklebarnie districts mined and shipped by it, when coming via 
the Hauto, Nesquehoning and Mauch Chunk gateways.”’ 

Ever since the amendment of the Federal statutes in 1906, requiring the 
railroads to publish the fact in their tariffs if any allowances were made to 
shippers, all of this company's anthracite coal tariffs have contained this 
notice to the public. uring the eight intervening years since the first 
tariff publication. thousands of these tariffs have been in the hands of the 
public, and of course all shippers of anthracite coal. There has never been 
the slightest concealment of the fact that such allowances were made in 
compliance with the lease referred to in the tariff. 

During this period, and in compliance with the statutes, these tariffs 
have been filed repeatedly with the I. S. Commerce Commission, so that it 
also has been y informed of the fact that such allowances were paid. 
Never during these past eight years has the I. 8. Commerce Commission 
— any of these tariffs as being in any manner improper in form or sub- 
stance. 

It will be noted that the tariff refers to a lease of March 31 1871, from 
the Lehigh Coal & Navigation Co. to the Central RR. of N. J. of the Lehigh 
& Susquehanna RR., between the anthracite coal mines in Pennsylvania and 
the Jersey Central's rails at whem gop N.J., over which all the anthracite 
coal traffic of the Jersey Central is moved. As stated in all these tariffs, 
the lease itself is of public record in the counties through which the road runs 
and in which the anthracite coal shippers along the road reside. 

When the Lehigh Coal & Navigation Co. leased the railroad to the Jer- 
sey Central, one of the considerations for its so doing was the tenth cove- 
nant, referred to in the tariffs. The interpretation put upon this covenant 
for generations has been that the Lehigh Coal & Navigation Co. was en- 
titled to these so-called lateral allowances as lessor of the Lehigh & Susque- 


hanna RR.—V. 99, p. 887. 894 


Chicago Elevated Rys.—Governing Board.—Ira M. Cobe 
and F’. A. Delano having resigned from the govefning board, 
the trustees have reduced its membership to five. 








The board, as reduced, includes Frank A. Vanderlip, Henry A. Blair, 
Samuel Insull, E. W. Harden and Samuel McRoberts. Messrs. Cobe and 
elano have joined the Federal Reserve Board.—V. 99, p. 1527, 747. 


Chicago Great Western RR.—A pplication.—The com- 
pany on Dec. 2 applied to the Illinois P. U. Commission for 
authority to issue $2,950,000 additional Ist M. 50-year 4% 
bonds.—V. 99, p. 1450, 1365. 


’ Chicago Peoria & St. Louis RR.— Majority Deposited.— 
The con mittee of holders of General and Refunding M. gold 
bonds, F. J. Lisman, Chairman, announces (see adv.) that 
a’ substantial majority of these bonds has been deposited 
under the bondholders’ agreement, dated Oct. 21 1914, and 
that the time for the deposit of bonds is limited to Dec. 15 
1914. After that date the committee reserves the right to 
refuse deposits or to accept them only upon such conditions 
as it may at the time impose. (See also V. 99, p. 1450, 
1213.)—V. 99, p. 1527. 


Chicago Rock Island & Pacific Ry.—Meeling Again 
Adjourned.—The annual meeting has again been postponed, 
this time to Dee. 14, because of the recent decision of the 
U. 8S. Cireuit Court of Appeals permitting the Amster in- 
terests to intervene in the foreclosure suit. 


As soon as the formal order is handed down by the Court of Appeals, the 
lower Court will appoint a time within which both sides are to be heard 
A new decree will then be made regarding the distribution of the $71,353,000 
stock of the Railway deposited under the collateral trust 4% bonds. 


U. 8. Supreme Court Decision.—The U.S. Supreme Court 
on Nov. 30 held that the Choctaw Oklahoma & Gulf RR., 
which mines coal from Indian lands in Oklahoma, need not 
pay to the State a gross revenue tax of 2% on its coal output. 


The company claimed that inasmuch as it had to pay royalties to the 
Government, the State tax should not be impose, and contested the latter 
levy on-constitutional grounds. The case was on appeal from the Federal 
courts of Oklahoma. Justice McReynolds, who wrote the opinion, said 
that the coal companies were acting as a Federal instrumentality and were 
therefore not subject to the Oklahoma tax, which is an occupation tax.— 
V. 99, p. 1451. 1523. 


Chicago & Western Indiana.— Decision.—Judge Sulli- 
van in the Superior Court at Chicago on Nov. 28 set aside the 
award made four years ago by E. C. Field as arbitrator 
against John C. Fetzer, a real estate broker. 


The arbitrator held that Fetzer had not accounted for sums handled by 
him as agent of the company in the purchase of real estate and for other 
purposes. ‘The award was set aside because the Court found that the arbi- 
trator had expressed an opinion in the case before he was selected as such, 
because of the acceptance of evidence unknown to the defendant and 
because the arbitrator had acted on the assumption that $275,000 had been 
paid for certain property by Mr. Fetzer when the arbitrator had, it is 
stated, evidence before him that the amount paid was $460,000. After 
suit was filed against Mr. Fetzer, Benjamin Thomas, former President, 
and C. R. Kappes, former real estate agent of the road, an agreement was 
reached to settle the case out of court by arbitration, and Messrs. Thomas 
and Kappes paid in approximately $70,000 as their share of the award. 
Fetzer, however, filed suit to have the award set aside on the ground that 
this money was charged to real estate transactions and then turned back 
by him for use in influencing legislation.—V. 99, p. 1451, 604. 


Cities Service Co.—Sub-Company Notes.— 
See Massillon (O.) Elec. & Gas Co., ‘‘Industrials’’ below.—V. 99, p. 1130, 


Cleveland Cincinnati Chicago & St. Louis Ry.—Bonds 
Called.—Six 1st Consol. 6s, Nos. 39, 368, 418, 799, 968 and 
1012, of the Cincinnati Indianapolis St. Louis & Chieago 
Ry., have been called for payment on May 1 1915 at 105 and 
int. at the office of the Treasurer, Room 3111, Grand Cen- 
tral Terminal, N. Y.—V. 98, p. 1844. 


Columbus (0.) Ry., Power & Lt. Co.— Merger.— 
y we) pg Lt., Ht. & Power Co. under ‘“Industrials’’ below.— 
y. 99, p. 1366. 


Connecticut Co.—Decision of P. U. Commission.—The 
Connecticut P. U. Commission has issued its finding on the 
petition of citizens of Meriden alleging inadequate service 
and unreasonable rates. 


On the part of the complaint relating to service the Commission is unable 
to find any grounds for belief that conditions in Meriden are materially 
inferior to those on other divisions of the system of equal importance. A 
certain amount of overcrowding, it.is stated, necessarily exists here as else- 
where during the so-called rush hours. 

Assurances were given that within a short time the company intended to 
revise the schedule on the Middletown line as demanded, and had already 
installed four additional serviceable cars, had improved conditions as to 
flat wheels whenever complaint had been made, and was disposed to make 
further improvements now that specific attention had been called to cer- 
tain cars. The Commission says that the petitioners have not justified 
their request for a reduction of rates between Meriden and Middletown 
and Meriden and Wallingford by granting transfers in the first case and a 
reduction from 15 cents to 10 cents in the other. [n neither instance, 
taking into consideration the transfer privileges on the Wallingford line, 
does the average rate of fare appear to vary much from 1% cents per mile, 
and the Commission would not feel warranted, on the showing made, in 
declaring the rate excessive. As to whether the company should sell 
25 tickets for $1, most of the petitioners’ witnesses testified, as they nat- 
urally would, that such a practice would be very desirable, but no facts 
were, it is stated, presented on which the Commission would feel justified 
in ordering the company to take such a step. 

The fare from Meriden Center to Archer’s Corner is, however, held un- 
reasonable. On the line via Cook Ave. the charge is now, it is said, 10 cts. 
for a ride of 2.16 miles and via Hanover St. 10 cts. for 2.83 miles, or at the 
rate of approximately 4.6 cts. per mile in the first and 3.5 cts. per mile 
in the second case. So radical a variation within the city limits from the 
normal average rate per mile may, it is stated, be considered discrimina- 
tory against the district served and warrant some change in zone limits 
to secure equalization of rates. The present zones on the Meriden-Walling- 
ford line are so constituted that passengers to Archer's Corner pay 2 fares 
for a trip of 2.16 miles by the shorter and 2.83 miles by another route. 
If the first zone were shifted to Archer’s Corner or the city line, a few hun- 
dred feet further, the company would stiil receive in excess of 14% cents 
per mile. Without passing on the question of whether or not a local rate 
of 1% eents per mile is fair both to the company and public, as a general 
practice, the Commission is of the opinion that an extension of the zone 
would result in a more equitable rate than the one now in effect. It is 
ordered that the company alter its fare zone limits in the city of Meriden 
so that on and after Dec. 1 no fare in excess of 5 cents shall bé charged or 
collected for a single ride between Archer's Corner and the railroad station 
in the centre of Meriden by either of the present routes in either direction 
—V. 99, p. 1451, 1052. 


Des Moines (Ia.) City Ry.—Appeal.—The company on 
Nov. 24 filed an appeal to the State Supreme Court from the 
decision of the District Court declining to order the City 
Court to canvass a petition for the submission of the fran- 


chise proposed by the company in July last to the electors. 
The proposed franchise is for 25 years and based on a sliding 
rates dependent On earnings, beginning with a straight 5-cent fare. 
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net earnings, after payment of all fixed charges, are sufficient to pay 7% 
on the stock, 6 tickets are to be sold for 25 cents; an 8% dividend rate would 
mean the sale of 5 tickets for 20 cents; a 9% rate, 4 tickets for 15 cents, anda 
10% rate the sale of 10 tickets for 35 cents.—-V. 98, p. 763. 


Erie RR.—Taz Decision.—The New Jersey Court of Er- 
rors and Appeals on Nov. 16, by a vote of 8 to 1, reversed 
the decision of the State Supreme Court and set asidethe as- 
sessment for 1911 of $7,385,180 on the property of the Long 
Dock Co. in Jersey City. Justice Swayze wrote the opinion. 


The Lond Dock Co. owns 577 acres of land fronting on the Hudson River’ 
on which there are located piers, docks and elevators and 2% miles of rail- 
road track, extending from Jersey City pass. station to Bridge Creek. 

The Court of Errors points out that it is the duty of the Supreme Court 
to give relief as well in cases where the amount of the tax is excessive, or 
insufficient, as in cases where the mag » upon which the assessment is 
made is erroneous. The Supreme Court, in refusing to disturb the assess- 
ment levied by the State Board, held that it would not, in settling the ques- 
tion of fair value, Oppose its judgment to that of an administrative board 
entrusted by law with the duty of fixing the fair value, where there was 
testimony before the board whose weight and value it was required to deter- 
mine, and to which members of the board might add their individual per- 
sonal knowledge and judgment. Commenting on this, Justice Swayze says 
that the Supreme Court had treated the valuation by the State board as 
if it were the judgment of a judicial tribunal, and that Court a mere appel- 
late tribunal passing upon questions of law only. After stating that the 
1 e of the statute clearly imposes upon the Court the duty of afford- 
ing relief where a tax is excessive or insufficient, the higher Court states 
that it was the evident intention of the Legislature to accord to the railroad 
companies the full protection of the laws, and to give them the same right 
of review as is accorded to other taxpayers. 

The State Board, the Court says, added 20%, about $1,000,000. to the 
valuation on which experts on both sides were in substantial accord, and 
there is no evidence to support the addition. The lower Court, it is said, 
should not have assumed, without sometbing to support the presumption, 
that the assessors possessed greater knowledge upon railroad valuation 
than the experts. 

The concluding paragra h of the syllabus says: ‘‘The hearing in a rail- 
road tax case provided by the Legislature must be a real, not a sham hear- 
ing; the payer has the right to support his-allegations, if need be, by 

roof; to determine whether there is need of proof, he must know what he 
to meet: hence, he has the right to know what knowledge the individual 
members of the State Board of Assessors have upon which to base their 
valuation, and for that pu e to call the members of the board as wit- 
nesses and cross-examine them as to their individual knowledge of facts, 
cut not as to the method by which the reached its results.” 


Again Adjourned.—The special meeting of stockho ders has 
again been postponed to Dec. 8.—V. 99, p. 1597, 1366. 

Federal Light & Traction Co.—Dividends Deferred.— 
The directors on Nov. 30 voted to defer the payment of 
dividends on the $2,500,000 6% cum. pref. stock. Regular 
payments were made from Sept. 1912 to Sept. 1914, incl. 


Circular Signed by President E. N. Sanderson. 

During the twelve-months’ period beginning Sept. 1913 the total net 
income of all companies has been adversely affected by the disastrous fire 
at Hot Springs, the serious strike in the Trinidad coal fields, the losses in 
net revenue at Tucson, Arizona, and Springfield, Missouri, resulting from 
drastic rate schedules made effective by order of the Public Utility Com- 
missions of those States and ex. ses incident thereto. 

In the opinion of the board the turning point has been passed, and it is 
expected that from now on the company will enjoy increases in both gross 
and net earnings, due to a partial restoration of normal conditions and to 
earnings from new business, resulting from substantial capital expenditures 
made during the press year. Confidence in the future is based on the 
fact that during the past twelve months the gross earnings have shown an 
increase over the corresponding previous period, and that the net earnings 
only have suffered substantially from the adverse conditions. As a result 
of negotiations, favorable modifications in the rates at Tucson have been 
secured. The adverse conditions above referred to have caused a falling 
off in the total net income until in July 1914, when it reached its lowest stage; 
since then earnings have been constantly improving, so that during the three 
months’ period ending Oct. 31 1914 the dividend on the preferred stock 
has been morc than earned.—V. 98, p. 453. 


Glendale & Montrose Ry.—Denied.—The Cal. RR. 
Commission on Nov. 24 denied the application of the com- 
pany for permission to issue $250,000 stoek. 


The company has $25,000 of stock outstanding, all held by President 
J. Frank Walters. The company proposed to amend its articles of incor- 
poration so as to permit of an issue of $250,000 stock and to exchange $25,- 

00 of the new issue for the stock now held by Mr. Walters, and to issue such 
further amounts of the new stock at 10c. per share as might be necessary 
to refund the company’s floating debt. he Commission held that the 
proposal to issue stock at 1% of its face value was not sound financing. 


Hampden Railroad Corporation.—A pplication.—The 


company on Dec. 2 filed two petitions in Massachusetts: 

1) Asking for an extension of time for the construction of its road to 
Holyoke and Chicopee Falls and (2) asking that it be permitted to enter 
into an operating agreement with any other railroad in the Commonwealth 
and to sell or lease its lines to any other railroad corporation or to purchase 
or lease lines of any other railroad corporation.—V. 99, p. 748, 53°. 


Indianapolis Crawfordsville & Western Traction Co. 
—Receiver Discharged.— 

Harry J. Milligan, receiver of the company since July 8 1909, which has 
been reorganized as the Indianapolis Crawfordsville & Western Traction 
Co., recently filed with the U. 8. District Court his report as receiver, and 
on Nov. 24 a formal order discharging the receiver was expected to be made 
shortly. All payments ordered by the Court on April 17 1912 have been 
made and all taxes, assessments and valid claims against the company 
satisfied. The final order provides for the disposal of $87,360 held by the 
Clerk of the U.S. District Court. It was expected that bondholders would 
receive part, if not all, of the money in registry.—V. 94, p. 1449. 


Interborough Rapid Transit Co., New York.—5% 
Eztra.—An extra dividend of 5% has been declared on the 
$35,000,000 stock, along with the regular quarterly payment 
of 244%, both payable Jan. 2 to holders of rec. Dee. 21. 


As the Interborough-Metropolitan Co. owns $33,912,800 of the stock, its 
income from the extra disbursement is $1,695,640. In June 1912 a special 
dividend of 5% was paid from the surplus profits of the Rapid Transit 
Subway Construction Co. (V. 94, P- 1605). 

The money received by the Interborough-Metropolitan Co. will, it is re- 
ported, be used to pay off a part of $4,000,000 6% notes due July 1 next. 

Previous Dividend Record (Per Cent). 
04. '05. '06. 07 to July’11. Oct. 11. 
8% 8% 2% 1 
2 5 (July) 


Extra 5% in 1912 was from profits of Construction Co.—V. 99, p. 757,744. 

Kansas City Railways.—Siz Months’ Extension for Re- 
organization.—Arthur 8S. H. Jones, 25 Broad St., New 
York, Nov. 30, wrote: 


I have just learned that the Kansas City Railway & Light settlement has 
been postponed on account of the war and that Judge Hook has permitted 
the receivers of the Metropolitan Street Railway of Kansas City (the un- 
derlying company) to apply for six months’ extension. 

At a hearing in Kansas ay on Nov. 23,in which Clyde Taylor asd 
Frank Hagerman represented the receivers, Mayor Jost and A. F. Evans, 
representing the city, John H. Lucas represented the old Metrpolitan, 
Senator A. L. Cooper the Equitable Trust Co. of N. Y. and H.L. McCune 
some other bondholders. Mr. Hagerman said there was a plan on now to 
make an exchange of the old securities for the new and that more time was 
needed to go ahead with these negotiations. Judge Hook told those at 


"12° "13. 1914. 
OO aaa 2 9 yearly 10 10 10 





| the hearing that they must begin at once with the reorganization and try 


and perfect it in the extension of six months. 

(A press freport§ on Dec. 3 stated that a tentative plan for the re-finane 
cing iF the dep is now being formulated by the Armour interests, R. J. 
Dunham, Vice-Pres. of our & Co., and Pres. of the Kansas City Rys., 
be y tg ip conference with N. Y. bankers regarding the matter.]—V. 99, 
p.- 9, ° 


Kansas City Terminal Ry.—Description.—The ‘‘Rail- 
way Review’’ of Nov. 28 contains a 3-page article on the sta~ 
tion, which was opened on Oct. 31.—V. 99, p. 1597, 1130. 


Lake Erie & Youngstown RR.—I/nvestigalion.—The 
Ohio P. U. Commission on Dec. 4, according to press dis- 
patches, took steps to investigate the company, which was 
organized two years ago. 


The report of an engineer retained by the Commission shows that only 
$61,000 of construction work has been actually done, altho about 
$200,000 of the $9,000,000 securities authorized by the Commission have 
been issued. The company has, it is said, failed to make periodical re- 
ports to the Commission as ordered. 

Among the expenditures of the new company are $10,000 for legal ser- 
vices, $8,000 for two trips to rey taken by officials of the company, 
$4,500 for engra bonds and $5,000 to National Trust & Investment Co. 
of London for cance contract to buy $240,000 securities.—V. 97, p. 443. 


Lake Shore & Michigan Southern Ry.—Noiles Offered. 
J.P. Morgan & Co. have purchased and are offering privately 
to their customers $15,000,000 notes of the company on a 
5% basis. Part of the notes are of 9 months’ duration, ma- 
turing Sept. 1, and the remainder mature in one year, or 


on Dec. 10. Interest 5% p. a. 

It is understood that the Lake Shore will do no further financing until 
after the consummation of the consolidation with the New York Central. 
The com - | has $20,000,000 notes maturing May 15,1915, and £420,000 
(sold in England) maturing on Sept. 5 next. f 

The purchase of the Lake Shore minority stock will entail a considerable 
expenditure, as about $7,700,000 is required to care for the Read interest 
holdings, and a correspondingly large amount will be necessary to take care 
of the remaining minority holdings in case the holders of the stock take 
advantage of the Ohio statutes.—V. 99, p. 1598, 1528. 


Lehigh Traction Co., Hazleton, Pa.—Coupons.—The 
company, reversing its previous decision, paid on Tuesday 
the lst M. coupons due Dec. 1 that were presented at the 
office in Hazleton, by the bondholders’ protective committee. 


The committee, representing a large number of the $500,000 bonds, 
refused to accept the offer on the part of President Markle to purchase the 
coupons for his personal account, which would have made them a lien 
ahead of the principal of the bonds. The June coupon has not yet been 
paid by the company. Compare V. 99, p. 894, 1598. 


Long Island RR.—Eguipment Trusis.—The issue of 


equipment trust 5% series ‘‘A’’ is described as follows: 

Total authorized, $1,060.000; issued and outstanding, $1,050,000, dated 
June 1 1914, maturing $106,000 on June 1 1915 and June 1 of each succeed- 
ing year to 1923 incl. and $96,000 on June 11924. Interest payable J. & D. 
at Fidelity Trust Co. and Wm. P. Gest, trustees, in Ph elphia, or at 
their agency in New York. Principal and interest payable in gold and 
guaranteed as to princi and interest by the Long Island RR. Co. Cost 
of equipment, $1,175,262, of which paid in by Long Island RR. Co. to 
trustees, $125,000; certificates issued for $1,050,000. Certificates sold to 
Pennsylvania RR. Co.; temporary certificate issued.—V. 99, p. 1130. 


Lorain (O.) Street RR.—Noies to Retire $200,000 Bonds 

The $200,000 6% notes which the railway has asked the P. S. Commission 
for authority to sell, will be used to retire the $200,000 Ist M. 6% bonds due 
Jan. 11915. The new bonds will be secured by $200,000 Lorain Street ay: 
Co. consol. M. 5% gold bonds of 1899, being the balance of $750,000 auth. 
and $100,000 Lorain St. RR. Ist Consol. M. 5s of 1906 guaranteed. 
It is understood that the holders of the bonds which are due Jan. 1 will have 
the privilege of exchanging their bonds for the new 3-year notes, par for par. 
Hayden, Miiler & Co., Cleveland, have agreed to purchase the notes not 
so exchanged.—V. 99, p. 1598. ’ 


Los Angeles & San Diego Beach Ry.—Authorized.— 
The Cal. RR. Commission on Nov. 28 authorized the com- 
pany to issue $375,000 bonds and to sell the same at not less 
than 80, to electrify the line and liquidate the debt. The 
order replaces that of Oct. 19 authorizing a sufficient num- 
ber of bonds to yield $250,000.—V. 99, p. 1451, 407. 


Louisville & Nashville RR.—Decision.—The U. S. 
Supreme Court in a suit brought under the Employers Lia- 
bility Act for the death of a trainman (one Lewis), who was 
killed in an accident at Paris, Tex., held that it was necessary 
e es and prove financial loss before a recovery can be 
obtained. 


The parents claimed $50,000 damages. The lower Federal courts per- 
mitted the suffering of the trainman to be taken into consideration. It 
was held that there was no evidence of loss by the beneficiaries under the 
Act.—V. 99, p. 1215, 1135. 


Mahoning & Shenango Ry. & Light Co.—Fare Increase. 
—The company announces an increase of fares Dec. 15 on the 


Sharon & New Castle St. Ry., Sharon to Bedford, saying: 

The gross earnings of the Sharon & New Castle Street Ry. have failed 
steadily to meet the ordinary operating expenses of the line. An increase 
in fares and a slight reduction in the schedule of cars : —?-_— is imperative 
as a result. In 1913 the gross earnings were $32,278, operating expenses 
$38 391, deficit $6,113, deficit, incl. interest, $15,954. or nine months of 
1914 the gross earnings were $24,417; oper. exp., $30,556; deficit, $6,139; 
deficit, incl. interest, $13,611. The increase of fares includes an equaliza- 
tion of the charges for transporting the people and the general application 
of about a 2-cent fare per mile. Regular patrons will not be affected by the 
increase in fare, as the rates for commutation tickets and for school tickets 
are unchanged.—V. 99, p. 1528, 343. 


Manchester (N.H.) Traction, Lt. & Pow. Co.—Fares.— 

The New Hampshire P. S. Commission has ordered the Manchester 
Street Ry. to sell tickets with full transfer privileges for use to and from 
school at the rate of 6 tickets for 25 cents. or 25 for $1, dating from Dec. 1. 
It was admitted that the number to use the tickets would be comparatively 
small, and the establishment of this rate would not largely reduce the com- 
pany’s revenue. The Commission declines, however, to order the sale of 
tickets at these rates to the general public good before 8 a. m., between 
11:30 a. m. and 1 p.m. and from 5 to7 p. m., on the ground that it would 
prevent a reasonable return, 6%, on the fair value of the property. The de- 
a a NL at some length in the ‘‘Electric Ry. Journal’’ of Nov. 28. 
—V. 97. p. ‘ 


Massachusetts Electric Cos.—Zarns. of Operating Cos.— 


June 30 Gross Net Fized Dividends Balance, 
Year— Earnings. Earnings. Charges. Paid. Surplus. 
1913-14....... $9,695,249 $3,331,280 $2, 984 $1,242,069 $82,227 
St | See. 9,462,251 3,352,740 1,914,901 1,253,762 184,076 
For earnings of the parent company for the year ending Sept. 30 1914, 
see V. 99, p. 969. 


Mexican Ry.—Operation Relinquished.—A dispatch from 
Vera Cruz to the New York “Herald” says that David 
Morean, Gen. Mgr. of the road, has relinquished the manage- 
ment of the property and turned it over to the Carransiztas. 
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Sines Corranse it Mates Oty ee has, it is stated, been practically 
operat the Mexican Ry. for m y purposes. 

"Seanat Canada at Vera Cruz has renotved to the State Degen that 
the railroad cannot be operated under p-esent conditions. ll employees, 


it is stated, were discharged Nov. 30, but the Carranza military authorities : 


installed a force of their own to handle their troops. Import freight, ex- 
cept that consigned to Vera Cruz, is being refused at the docks, as the stor- 
age warehouses are filled and forwarding by land is impossible.—V. 99, 
p. 1528, 407 

Mexico Tramways.—Confiscation.—Dr. F. S. Pearson, 
President of the company, has, it is stated, received a cable 
from his representative stating that the property has been 
confiscated by the political factions now in control of the 
city government. The Treasurer and other officers were or- 
dered to leave the service forthwith. Both the British and 
Brazilian author ties in Mexico City have, it is said, filed 
vigorous protests. 

This information is in direct opposition to the cable advices from the 
American representative, John R. Silliman, to the State Department at 
Washington, and also to the press dispatches from Mexico City published 
here within a few days. Advices from these sources stated that General 
Zapata soon after entering Mexico City restored the property of the com- 
pany to the management and also returned private homes and automobiles 
which, with the company’s property, had been confiscated by General 
Carranza and associates. 

The Zapatistas, according to latest advices, have not disturbed the 
Mexican Light & Power Co., which wees the tramways company and 
also the city and private customers with light and power. This property 
bas, it is stated, not been disturbed by the Carranzistas or to any extent 
by any revolutionist party since the beginning of the Madero revolution in 
the fail of 1910. 


Interest Deferred.— 

See Mexican Lt. & Pow. Co. “Industrials’’ below.—V. 99, p. 1130,891. 

Missouri Pacific Ry.—Decision.—The U. S. Supreme 
Court on Nov. 30 in the suit against the city of Omaha, 
Neb., held that the company is compelled to build a $50,000 
viaduct over Dodge St., that city, for the use of city traffic 
and street car service.—V. 99, p. 1452, 1528. 

Mt. Tamalpais & Muir Woods Ry.—New Officer.— 

The following have been elected: W. C. Savage, President, to succeed 


Charles F. Runyon, who resigned; John A. Cushing, Vice-President, and 
ace Gen. Man. Mr. Runyon remains a director.—V. 96, p. 


National Railways of Mexico.—Notes Ready on Account 
of Deposited Coupons Due April 1 and June 1 1914.—Notice 
is given that the offer of the company contained in the no- 
tices dated Mar. 28, April 30 and May 28 1914, to make pay- 
ment of the coupons due April 1 and June 1 1914 on the fol- 
lowing securities in its 6% secured gold notes, due Jan. 1 
1917, having become effective, said notes will be exchanged 
by the Guaranty Trust Co., 140 Broadway, N. Y. City, on 
and after Nov. 30 1914 for their receipts for coupons depos- 
ited upon surrender of the receipts. 


Coupons Due June 1 1914 for which Notes Series C will be Issued. 
Compare V. 98, p. 1694; V. 99, p. 120.) 
Nat. ar. of Mex. Guar. Gen. M. 4% 70-year skg. fd. gold bonds. 
Nat. RR. Co. of Mexico Ist Consol. M. 4% gold bonds. 
Coupons Due June 1 1914 for which Notes Series C will be Issued. 
Nat. Rys. of Mex. 2-year 6% secured gold notes, due June 1 1915. 

Nat. Rys. of Mex. 6% 3-mos. secured gold notes, extended to June 1 '14. 
(Compare V. 98, p. 1694; V. 99, p. 120).—V. 99, p. 1300, 1131. 

New England Investment & Security Co.— New Cap.— 

See Springfield St. Ry. and Worcester Consol. St. Ry. below.—V. 99, 
p. 1215, 969. 

New York Central & Hudson River RR.—$40,000,000 
5% Notes.—J. P. Morgan & Co., the First National Bank and 
the National City Bank, all of New York, having sold a 
large part of the following 5% notes dated Oct. 1 1914, 
offer the remainder (see advertisement on another page at 
the following prices : 


Price. To Yield. 
$20 ,000 ,000 6 mos. 5% notes, due Apr. 1 1915__99.80 & int. About B79 % 
$20,000,000 1-year 5% notes due Oct. 1 1915_.99.15 & int. About 6% 


Interest A. & O. at office of Treasurer of Company in 
N. Y. City. Denom. $1,000 and $5,000. Drawn to order 
of company and endorsed in blank. The 1-year notes having 
coupons attached. The proceeds will take care of maturing 
obligations and other financial requirements well into 1915. 
(Compare V. 99, p. 970, 1052.) 

Notes of— 


Lake Shore & Michigan Southern Ry. 
99, p. 1598, 1528. 


N. Y. N. H. & Hartford RR.—New Passenger Tariffs.— 

See “Rates” below.—V. 99, p. 1528, 1452. 

New York Railways.—A mendment.—The P. S. Commis- 
sion on Dec. 1 agreed to amend the provision in regard to the 
amortization of a part of the face value of the $2,100,000 
bonds to be issued in connection with the purchase of Twenty- 
Third St. Ry. stock, by fixing the amount at 20% instead of 
22% of the par value, the bonds having sold as high as 80%. 
Compare V. 99, p. 1867.—V. 99, p. 1452. 


Northern Electric Ry., California.—Bankers’ Syndicate 
Agreement., &c.—We have been favored with a copy of the 
30-page pamphlet containing the several agreements dated 
Nov. 20 necessary for carrying out the proposed plan of 
California bankers and other creditors (see V. 99, p. 1528) 
whose holdings are in principal part secured by pledge of 
Northern El. Ry. “First & Consol. M.” 5% 40-year bonds 
dated Dec. 2 1907 for financing the enterprise for at least 
two years but not more than five years. The agreements 
provide that the sums to be advanced by the subscribers 
in said period to meet deficits shall not exceed in the aggre- 
gate $500,000 nor for any one year $250,000, and shall be 
secured by pledge of bonds already out as collateral. 


(1) Condensed Bankers’ Syndicate Agreement Nov. 201914. 

Parties.—Such creditors of Northern Electric Railway Co., Northern 
California Securities Co., Vallejo & Northern RR. Co., the Valley Syndi- 
cate, Northern Realty Co., Sacramento & Woodland RR. Co., Northern 
Electric Ry. Co.—Marysville & Colusa Branch—as shall sign this agree- 
ment (the oe ow held by such creditors being in principal part secured 
by Northern El. Ry. Co. ‘‘First and Consol. M. 5% bonds of Dec. 2 1907), 
parties of the first part, W. P. Hammon, E. J. de Sabla Jr., E. 
thal, Leon Sloss and Louis Sloss of San Francisco, or of some of them, parties 
of the second part. 


See that company above.—V. 
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Preamble.—Whereas, there exists against certain property of the Northern 
Electric:Railway Co. the prior lien of a mo e executed D 
by the Northern Electric Co. securing about $3,784,000 
now outstanding, owned or d ted as collateral for the obligations of 
some of the persons or corporations above named; and whereas default has 
been made as to the ins ent of $37 ,840 due to thes fund on April 1 
1914 and also as to interest upon said Ist M. bonds on Oct. 1 1914. 

Syndicate—To Prevent Foreclosure at Present.—Now, therefore, the under- 
signed, in order to protect their respective rights in the premises and to 
yo the foreclosure or sale at the present time of the propery of the 

orthern Electric Ry. Co. under such Ist M. and to provide for the main- 
tenance and operation of the railroads of the aforesaid companies for the 
period hereinafter mentioned, do, in consideration of the premises, severally 
covenant and agree that a syndicate to be known as Bankers’ Syndicate 
shall be hereby formed, composed of all of the signers to this agreement. 
The objects of the syndicate shall be to provide the means “for caus 
to be made such payments or guaranties as will permit the operaton an 
maintenance of the railroad properties of the companies aforesaid for a 
period of at least two years but not more than five years, under the condi- 
tions hereinafter mentioned, without default in respect to the underlying 
first mortgages of the several companies hereinbefore mentioned.”’ 

Trustees.—A. Bonnheim of Sacramento, A. F. Jones of Oroville and 
George P. McNear of Petaluma, Cal., shall act as trustees for the said 
Bankers’ Syndicate to carry out the purposes of this agreement, with 
power also to sell, pledge, exchange or otherwise use any of the property 
or obligations, secured or unsecured, deposited or transferred to them, and 
also with power to vote any shares cf stock held by them as such trustees. 

To Apportion the Annual Deficit.—The trustees shall ascertain the amount 
of any deficit which shall arise in the operation and maintenance of the 
Northern Electric Railway Co. or of any of its subsidiaries or for the pay- 
ment of the interest and sinking fund upon the bonds of the Northern 
Electric Co., Sacramento Terminal Co., Chico Electric Ry. Co., Sacra- 
mento & Woodland RR. Co. and the Northern Electric Ry. Co.-Marys- 
ville & Colusa Branch; and shall thereupon notify in writing each of the 
undersigned of the proportion of such amount which shall be paid by them 
for the purpose of meeting such deficit, if any, and the said amount shall, 
upon demand, be paid to said trustees at San Francisco. 

Provided, however, that the total amount for such purposes during said 
period of five years hereafter shall not exceed the total sum of $500,000; 
provided further that no more than $250,000 shall be required during any 
one year beginning from the date hereof, and the trustees shall arrange to 
have the payment of such sums secured by the bonds of the Northern 
Electric Railway Co. now held as collateral by the respective parties hereto. 

Agreement, When Effective.—This agreement shall me effective upon 
its execution within 30 days from the date hereof by the holders of notes 
of the said Northern Electric Ry. Co. or other persons or individuals first 
hereinbefore mentioned secured by at least $2,500,000 of said First & Consol. 
5% 40-year gold bonds of the Northern Electric Ry. Co.; or, at option of 
said three trustees, upon execution of this eement within said period 
by holders of notes secured by at least $2,000,000 of the said bonds. 

Option in Case of Foreclosure Suit.—The trustees may in case of the com- 
mencement of proc ing to foreclose any mortgage on property of the 
Northern Electric Ry. Co. either to join in or oppose such proceeding as 
they may deem advisable to protect the interests of the signers hereto. 

ssignment to Trustees.—The undersigned do hereby severally assign 
unto said trustees all their right, equity, &c., in certain properties, funds 
or equities heretofore obtained by any of them by virtue of the deposit 
with the trustees cf Sloss Securities Co. of the obligations held by them 
of any persons or corporations hereinbefore mentioned bv vrtne of 
certain Sloss Securities Trust agreements dated Jan. 31 1914 (see V. 
98, p. 523, 611, 1845). Any proceeds arising out of such deposit so 
assigned shall be used for the benefit only of such of the undersigned as 
s have deposited their obligations with the trustees of the Sloss Securities. 
(2) Abstract of Assignment of Stock Control to Bankers’ Syndicate, 

Parties.—The Sloss Securities Co. of the first part, the trustees of the 
Syndicate of Banks of the second part, and W. P. Hammon, E. J. de Sabla 
Jr., E. R. Lilienthal, Leon Sloss and Louis Sloss, the ‘‘Endorsers,’’ parties 
of the third ort 

Preamble.—Whereas, the Securities Company is the owner and holder 
of $9,898,000 preferred and $14,949,500 common stock of the Northern 
Electric Ry. Co., which amounts of stock were formerly owned by the 
Endorsers who have endorsed and guaranteed certain obligations of the 
Railway Company and other subsidiary and affiliated companies for moneys 
advanced and loaned to said Railway Company and to subsidiary companies 
thereof, and who have also executed notes for the benefit of said corporations. 

Assignment.—Now, therefore, in consideration of these prcees and other 
valuable considerations, the Securities Company does hereby assign and 
deliver unto the said trustees the said $9,898,000 pref. stock and the 
$14,949,500 common stock in trust for the following purposes: (a) To se- 
cure to the said Syndicate the control of said Railway Company. (b) As 
security for the repayment to such of the general creditors of the company, 
or persons before named, whose obligations are not secured by collateral, 
who shall agree to refrain from action upon their obligations. 

Right to Sell Stock to Discharge Unsecured Claims.—The said stock, or so 
much thereof as may,in the opinion of said trustees, be necessary, may 
be sold and the proceeds applied pro rata to the payment of the demands 
of said general creditors hereinbefore mentioned; provided, however that 
the trustees before selling the same shall give to said Endorsers the option 
for a period of 60 days to purchase the said stock, or so much thereof as 
thev desire to sell, at the same figure for which they propose to sell the same. 
At the end of the said term such stock, or any portion thereof which may 
remain unsold, shall belong to and vest in the said Endorsers. 


(3) Digest of Agresment Dated Nov. 20 1914, Postponing Interest and 
_ Sinking Fund on Certain First & Consol. M. 5s. 

Parties.—The undersigned holders of Northern Electric Ry. Co. First & 
Consol. M. 5% 40-year gold bonds as collateral or otherwise, parties of the 
first part, and the trustees of the Bankers’ Syndicate, of the second part. 

Five-Year Postponement.—In consideration of $10 and other considera- 
tions, the parties of the first part hereby postpone collection of all interest 
coupons due or to become due for the po of five years from the date 
hereof upon the First and Consol. M. 5% 40-year gold bonds of the 
Northern Electric Ry. Co.; and also waive for said period any and all 
payments to the sinking fund. Where the said bonds are held as collateral 
upon loans executed by the company or by any other persons or co: rations 
subsidiary thereto,or connected therewith. the parties of the first part, 
as holders of such notes or other obligations will refrain from suit against 
the makers of said notes and the endorsers or guarantors thereupon, for a 
period of five years from the date hereof, nor during said peri will they 
suffer the said bonds so held as collateral to be sold. 

However, the parties of the first part may rescind all the waivers afore- 
said in case the unsecured creditors do not, within 30 days hereafter, sev- 
erally waive their right of action upon their respective obligations for the 
period of five years hereafter, or in case any of said unsecured creditors 
shall take any steps to enforce collection or to vacate the agreement when 
signed by the general creditors. 

When Effective.—This agreement shall become effective upon the filing 
with the trustees of agreements by the makers and endorsers of such notes 
or obligations and also by the Railway Co. waiving for six years the right 
to set up any statute of limitation as a defense to any action to enforce the 
payment of said notes. 

onds May be Stamped.—Whenever called upon by the aforesaid trustees, 
the undersigned will present to the Mercantile Trust Co. of San Francisco, 
the mortgage trustee, the First & Consol. M. bonds held by them for 
stamping substantially as follows: ‘‘This bond is subject to an agreement 
of bondholders deposited with the trustee under said trust deed securing 
same, dated as of Nov. 20 1914. [Signed by the mortgage trustee.) 

4) Agreement Postponing Action, &c., by Unsecured Creditors. 

his is an agreement between the unsecured general creditors and the 
Bankers’ Syndicate providing that the subscribers shall for five years 
refrain from bringing suit to enforce their claims against the makers or en- 
dorsers (see agreement 3 above.). 


(56) Extracts from Agreement of Nov. 20 1914 to Purchase Underlying 
(Pledged) Bonds. 

Parties.—The holders of the First & Consol. M. 5% 40-year gold bonds 
of Northern Electric Ry. Co. and holders of other obligations of companies 
and individuals named under ‘‘Parties’’ in agreement No. 1 above, parties 
of the first part and trustees of Bankers’ Syndicate of second part. 

Preamble.—Bankers’ Syndicate to Purchase $1,400,000 Underlying Bonds .— 
Whereas, the Bankers’ Syndicate is about to purchase $1,400,000 or there- 
abouts of the Ist M. bonds of the Northern Electric Co., Sacramento & 
Woodland RR. Co. and Northern Electric Ry. Co.—Marysville & Colusa 
Branch, and enter into certain other obligations in respect to the Northern 
Electric Ry. Co. and its subsidiary corporations, 

Agreement to Purchase from Trustees $900,000 Underlying Bonds.— 
Now, therefore, for $10 and other considerations, the parties of the first part 
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do agree to purchase from the trustees of the bankers’ syndicate, or from 
such other outenma, &c., as may be designated by them at any time when 
called upon so to do, the number of Northern Electric Co. lst M. sinking 
fund 50-year 5% gold bonds, Sacramento & Woodland Ist M. 5% sinking 
fund 30-year gold bonds and Northern Electric Ry. Co.—Marysville & 
Colusa Branch Ist M. 5% sinking fund 30-year gold bonds set opposite 
their respective names, in the number and proportioa_ to be designated 
by said trustees for the sum of $900 and interest per bond. _ 

The said bonds so to be purchased are now held by various banks and 

ersons as collateral to secure payment of notes of the corporations or 
Individuals hereinbefore mentioned, and the said trustees shall arrange, 
so far as possible, that in paying for said bonds, the parties of the first 
part shall be allowed to exchange good commercial payer or other obliga- 
tions satisfactory to the parties holding said bonds as collateral, equivalent 
in value to the promissory notes or obligations now held by said parties, 
so that the parties of the first part may, so far as practicable, be required 
to pay in cash for such bonds only the difference between the face value 
and interest of said notes for which said bonds are now held as collateral 
and the amount of $900 and int. per bond. 

This agreement shall become effective upon the execution of this agree- 
ment for the purchase of at least $900,000 of said bonds. 

(The system embraces 155.02 miles of main liae; also 16.79 miles between 
Suisun, Vacaville and Boynton; 8.79 miles of 2d track and 29.96 miles of 
sidings, &c.; total, 211.56 miles. There is also about 54 miles of road 

artly graded betweea Sacramento and Vallejo, the construction of which 
s now in abeyance.]|—Compare V. 99, p. 1528, 1215, 1052. 


Norwood Canton & Sharon Street Ry. —Security.— 

The Mass. P. 8. Commission gave a hearing on the company’s plan to 
issus $39,000 bonds aad reduce iss capital stoc« from $62,500 to $32,500. 

Oakland Antioch & Eastern Ry.—Appli:1'ion.—The 
company has filed an application to the Cal. RR. Commis- 
sion for authority to renew $295,34) promissory notes. 

Plan.—The company, it is reported, has proposed a finan- 
cial plan calling for a 3-yr. 6% note issua, as follows : 

Stockholders azrea to pay in $3 per sare over a period of a year and one- 
half in place of tie $1 5) assa33 meat falling due ia January, and to be se- 
cured by notes of the above issue for equal amount. The bondholders 
agree to receive for their interest, as their coupons mature, notes of the above 
issue, to the amount receivable by them, in equal amount to the sum total 
of their coupons as they mature. 

The company has the privilege of selling the bonds held as security for 
the notes at not less than 80 and distributing to the noteholders the proceeds. 

With the plan in operation, according to the last estimate made for 
Eastern interests by Bion J. Arnold, there would be available capital during 
1915, 1916 and 1917, under average conditions, of $1,161,317.—V.99, p. 
1131, 1598. 

Pacific Electric Ry., Los Angeles.—Authorized.—The 
Cal. RR. Commission has authorized the company to issue 
$2,942,000 Refunding Mtge. 50-year gold bonds at not less 
than 87% and accrued interest. 

The proceeds are to be used to reimburse the treasury for expenditures 
for betterments and additions. The order provides that whenever any of 
the bonds are that a like amount of the debt shall be paid off and 


canceled in order to prevent the same obligation from being represented 
both by promissory notes and bonds. Compare V. 99, p. 1598, 1367. 


Pacific Gas & Electric Co.—Notes Purchased.—In re- 
sponse to its request for tenders of $2,500,000 of its 1-year 
5% gold notes, due Mar. 25 1915, the company’s bankers 
have received tenders of $3,751,000 of the notes, and of these 
the company purchased $2,521,000 at an average price of 
99.635 and interest.—V. 99, p. 1215, 1131. 


Rates.—Action by Inter-State Commerce Commission.— 

The I.-S. Commerce Commission on Nov. 30 announced that it had 
suspended from Dec. 1 1914 to March 31 next, pending investigation, 
schedules providi for general increases in certain commodity rates 
betwean points in Western trunk line territory and to certain points in 
Southwestern territory. This territory extends from Chicago, Milwaukee 
and St. Paul to the Pacific coast. Transcontinental rates are not affected 
by the action. 

The Commission permitted carriers in the territory between the Missis- 
sippi River and the Buffalo-Pittsburgh-Wheeling line north of the Ohio 
and Potomac rivers to increase their mileage rates a quarter of a cent a mile 
and to bring their general passenger rates up to 2% cents a mile basis. 

The commodities affected by the proposed general increase are coal, live- 
stock, fresh meats and packing-house products, hay, grain and grain 
products and cotton goods, and changes in elevator charges and allowances 
and other local charges are included. There will be further suspensions in 
this territory as the tariffs are checked. 

Schedules providing for increased rates on grain and grain products in 
car-load lots from St. Paul and other points in Northwestern territory, 
Chicago and St. Louis, to Eastern seaboard and interior points and Gulf 
ports, were also suspended for the same purpose. The increase on these 
commodities from St. Paul to Gulf ports amounts to 1 cent per 100 Ibs. 
Rates from Chicago and all points in central freight association territory 
are likewise increased 1 cent per 100 Ibs. 

Increases in rates on cotton piece goods in less than carload lots from 
North Adams, Mass., and other points in New England to New York City 
and other points are also suspended; likewise a proposed increase in freight 
rate on dressed meats from East St. Louis and St. Louis to New York. 
The Commission itself had, it is said, suggested that the last-named rates 
could, with propriety, be increased, but the American Meat Packers 
Association objected to the proposed increases in the rates on live-stock and 
meats from Chicago eastward. The new tariffs showed an advance of 5 
cents—from 45 cents to 50 cents per 100 Ibs. in the rates on fresh meats 
from Chicago to New York; on cattle from Chicago to New York, 5 cents— 
28 to 33; on hogs, sheep, &c., in double-deck cars, from 28 to 33; in single- 
deck cars from 35 to Other goods in the same general classes were 
advanced in proportion. 

The Commission on Dec. 4 suspended until June 13 the proposed increases 
in rates over the Pittsburgh & Lake Erie RR. on bituminous coal from points 
on the railroad’s tine to Wilmington, Del., Phiiadelphia, Pa., and Battimore, 
Md., on traffic destined to certain points ‘‘beyond”’; also proposed increases 
in rates on clean rice on roads operating from Austin and other points in 
Texas, to Atlanta, Ga., and other Southeastern cities, and on brewers’ rice 
from New Orleans to Dailas, Fort Worth and San Antonio. 


Eastern Roads File Passenger Rate Increases.—All of the 
railroads entering Boston, the N. Y. N. H. & Hartford, 
Boston & Maine and Boston and Albany, have filed with the 
I.-S. Commerce Commission and Mass. P. S. Commission 


new schedules of passenger rates to go into effect on Jan. 1. 

Under the proposed readjustment the rate on single tickets will be 24% 
cents per mile. The present rate basis is 24 cents. The advance does not 
affect the single tickets within the suburban (less than 15 miles) zone, 
which is virtually the zone covered by the twelve-ride tickets. It is expec- 
ted that the Commission will approve the increase because it corresponds 
to the mileage-book increase authorized by them recently. In nearly all 
cases, except a few on the Boston & M aine, this will mean an advance. 
The B. & M. has some fares based on a rate of 3 cents a mile and some on 
2% cents. On most of the important lines of these companies the local rate 
at present is 244 cents; but this has now been made the rate for thousand- 
mile tickets. nder the new tariffs the difference between single tickets 
and mileage tickets will be 24 mills a mile, as before.—V. 99, p. 1529, 1367. 


St. Louis & San Francisco RR.—Decision.—The U. S. 
Supreme Court on Nov. 30 held valid indictments against 


the receivers charging violations of the cattle quarantine law. 
The indictments were based on shipments of cattle from Hugo, Okla., 





to Kansas City, Mo., and the receivers contested them on the ground that 
they are not included among the classes of persons punishable under the 
law for violating it.—V. 99, p. 1452, 1529. 

South Buffalo Ry.—Not Purchased.— 

See Buffalo & Susquehanna Ry. above.—V. 99, p. 1452. 





South Carolina Pacific Ry.—Pref. Stock to Replace Bonds. 
—New Lease.—This company, whose 1044 miles of road is 
leased to the Atlantic Coast Line RR. Co. (owner of 69.7% 
of the $100,000 stock), has called a meeting of its share- 
holders for Dec. 28 to vote on— 

(1) The immediate issue on said Dec. 28 of 1,046 shares of 6% cum. pref. 
stock of $100 each ($104,609), in order to retire $104,600 of onanens 6% 
bonds which matured Oct. 1 1914 [and were taken up by the Atlantic Coast 
Line RR.}. Said stock will es B & d., with full voting power, and 
convertible, as also ali accumulated dividends thereon, at ~ at option 
of holder into any bonds or securities hereafter issued which would rank 
ahead of the pref. stock, either as to principal or dividends; such conversion 
to be on a basis to yield the pref. stockholders the same (6% ) income. 

(2) Leasing the property for a term of years after Jan. 1915, or after 
the expiration on Jan. 8 1915, of the present lease, on such terms as may 
be determined, J. R. Kenly is President. 


Southern Pacific Co.—A uthorized.—The Cal. RR. Com- 
mission on Nov. 26 authorized the company to issue $1,170,- 
000 414% 10-year Series C equipment trust certificates which 


were recently sold by Kuhn, Loeb & Co. 

The certificates will mature in equal annual installments on Dec. 1 1915 
to 1924, and will be callable on Dec. 1 1919, or at any interest date there- 
after, at 102%. The Southern Pacific Co. guarantees the certificates. 

The certificates will cover the equipment mentioned last week, costing 
$1,426,053, of which the remainder of the purchase price was paid in 
cash. Compare V. 99, p. 1599, 1446, 1452, 1457. 


Springfield (Mass.) Street Ry.—A pplication.—The com- 
pany has applied to the Mass. P. S. Commission for a uthority 
to issue $1,041,030 additional stock (part of an issue of $1,- 
299,000 authorized by the stockholders) at 110, to pay 
floating debt. There is now $3,708,100 stock outstanding. 
—V. 97, p. 952. 

Toledo St. Louis & Western RR.— Notice to Bondholders. 
—The Merrill Committee of holders of Gold Bonds of 1917 
(4% collateral trust) Series ‘‘A’’ and Series ““B”’ (issued in 
exchange for stock of Chicago & Alton), referring to the pub- 
lished notices of Aug. 3 1914 and Oct. 28 1914, states that 
conditions are such as to require immediate protective 
measures, and holders are therefore urged to deposit their 
bonds at once with the Union Trust Co., 80 Broadway,N.Y., 
as depusitary. The time for making such deposits has been 
limited to expire Dec. 18 1914. Over 80% of the bonds has 
been deposited. See adv. and V. 99, p. 344, 408, 1301. 

Report of Chicago & Alton RR. (Controlled Company.)— 

See that company under ‘‘Reports’’ above. Compare V. 99, p.1361,1452. 


Tonopah & Goldfield RR.—VFirst M. Called Bonds.— 
Seventy-seven ($77,000) Ist M. 6% bonds of 1906, for payment at 102% 
on Jan. 1 1915 at Land Title & Trust Co., Phila.—V. 99, p. 1292, 1053. 


Toronto Railway.—Notes Sold.—Wm. A. Read & Co., 
N. Y., have sold $1,500,000 6% gold notes, the entire 
present issue, dated Dec. 1 1914 and due $750,000 Dec. 1 
1915 and $750,000 Dec. 1 1916, the offering price having 


been par for the latter and 100% for the former. 

Principal and interest. payable in N. Y., Toronto, Montreal and London. 
Coupon notes, $1,000 each. Interest — J.& D.1. Redeemable at 
102% and int. on any interest day on 3 ys’ notice. The company cove- 
nants not to issue any bonds or other funded debt while any of these notes 
remain unpaid without applying the proceeds to their redemption. Total 
note issue authorized $2,000,000. Issued principally for financing exten- 
sions and improvements of the business and properties of the Toronto Power 
Co., Ltd. (V. 98, p. 1095; V. 99, p. 275), which endorses them. 

These notes are the direct obligation of the company, which owns and 
operates 124 miles of electric street railway lines in the city of Toronto. 

ranchise expires Sept. 1 1921, nearly 5 years after the maturity of the last 
of these notes. In 1913 independent experts valued the vo assets 
alone at about $10,000,000. Outstanding capitalization of railway co.: 
lst M. sinking fund 44% % bonds of 1921, $3,639,500; capital stock paid up, 
$11,958,000. The Ist M. 4\%s are subject to a 5% annual sinking fund 

ayment, which has already retired over $900,000 bonds and should retire 
$455,000 additional in the next two years. 

Surplus over all charges last year was over 18 times the amount required 
for the interest on the notes now offered. Dividends have been paid regu- 
larly since 1898; present rate 8% per annum. 

The Toronto Railway Co. controls all the capital stock of the Toronto 
Power Co., which owns the entire capital stock of the Toronto Electric 
Light Co. (V. 92, p. 1373), doing an electric light and power business in 
Toronto, and controls a hydro-electric power plant at Niagara Falls of 
125,000 h.p. capacity, with transmission lines to Toronto.—V. 99, p. 1216. 


Twenty-Third Street Ry., New York.—Sale of Stock.— 

See New York Railways above.—V. 99, p. 1367. 

Union Pacific RR.—Report.—See ‘‘Annual Reports.” 

Payment Extended.—L. C. Krauthoff, Commissioner, and 
the Central Trust Co., as trustee under the decree of the 
U.S. Court, have formally agreed to extend the time ofpay- 
ment of the balance of $67 per share, together with interest 
from Sept. 2 1913, on subscription receipts for certificates 
of interest in stock of the Southern Pacific Co. to and includ- 
ing Feb. 1 1915. 

Favorable Decision.—The U.S. Supreme Court on Nov. 30 
held that the Minidoka & Southwestern RR., which forms 
part of the Oregon Short Line RR., may, without the con- 
sent of the Secretary of the Interior and settlers on the irri- 
gated lands, proceed with the construction of its line across 
the Minidoka Irrigation lands in Idaho. The U.S. Cireuit 
Court of Appeals granted an injunction against further con- 
struction until the Secretary of the Interior had fully ap- 
proved the company’s plans.—V. 99, p. 1591, 818. 

Vermont Valley RR.—Notes Extended.—The $2,300,000 
6% notes due Dee. 1 have been extended for 6 months at a 
discount at the rate of 6% per annum.—V. 98, p. 238. 

West End Street Ry., Boston.—A pplication.—The com- 
pany has applied to the Mass. P. S. Commission for authority 
to sell at public auction the $650,000 stock authorized by the 
stockholders on Nov. 24 and also “for approval of applica- 
tion of excess in proceeds of bonds heretofore approved, 
amounting to $111,741.”—V. 99, p. 1529, 1317. 

White Pass & Yukon Ry.— New President.—F. C. Elliott, 
a Chicago lawyer, has been chosen as President to succeed 
QO. L. Dickeson, who recently resigned, and will assume the 
duties of the office on Jan. 1.—V. 99, p. 1453. 


Worcester (Mass.) Consolidated Street Ry.—A pplica- 
tion.—The company has applied to the Mass. P. S. Commis- 
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sion for authority to issue $1,800,000 additional stock (part 
of an issue of $2,350,000 authorized by the stockholders) to 
pay floating debt. There is now $5,112,000 stock outstand- 
ing.—V. 96, p. 362. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas & Electric Co.—Sub-Company Bonds.— 
See Ohio Light & Power Co. below.—V. 99, p. 122, 51. 


American Multigraph Co., Cleveland.—Dividends.— 

A quarterly dividend of % of 1% was paid on Dec. 1 on the $1,000,000 
common stock. From Sept. 1913 to Sept. 1914 1% quarter and \% of 
1% extra were disbursed. In March and June 1913 and Oct. 1912 1% was 

aid without any extra, and in Oct. 1908 4% of 1%. The payments during 
914, therefore, segregate 5%, the same asin 1913. An official statement 
says: ‘‘It was originally the intention at the beginning of the year to place 
the stock on a 4% basis, but the business which the company has done has 
autherized the declaring of the extra 1%."’ 

An official is quoted as saying that the company does not owe a dollar 
and that its financial condition is in a healthy state. Collections are good, 
even in Bugiona. where the company’s trade has naturally been adversely 
affected. it is admitted, however, that while sales have been satisfactory, 
the profits are nothing like what they have been.—V. 99, p. 540. 


American Pipe & Construction Co.—Dividend Omitted. 
The directors have decided, in order to conserve resources. to omit the 
uarterly dividend on the $5,000,000 stock which would be paratie Dec. 1. 
‘he payment was also omitted in Oct. last. From April 1913 to July 1914, 
incl., 1% quar. was distributed. Compare V. 99,p.676.—V. 99,p. 819. 


American Snuff Co.—Com. Div. Paid in Cash.— 

The regular quarterly dividend of 3% on the $11,000,000 common stock 
has been declared, payable on June 2 to holders of record Dec. 12. This 
rate has been paid quarterly since Oct. 1912 (some extras having also been 
disbursed), except that in Oct. last a distribution was made of $242,500 

ref. stock of the P. Lorillard Co. and $344,000 Reet stock of the Liggett 
K Myers Tobacco Co., held in the treasury. See V. 99, p. 676. 


Previous Dividend Record Since Sale of Part of ~ vt 


Apr.’12. July’12. Oet. ‘12. ‘ 1914. 
ae 2 2% 3 12 (3 qu.) See above 
REE I 3 (Jan.) 2% (Jan.) 


min — 1 
Also in July 1913 $1,100,000 Amer. Tobacco Co. pref. stock and §500,00 
Amer. Cigar Co. pref. stock were distributed in the proportion of one-tenth 
and one-twenty-second, respectively, of Snuff Co. com. stk.—V. 99, p. 676 


Arkansas & Territorial Oil & Gas Co.—Bond Retirement. 

H. M. Byllesby & Co. announce that the company will retire its entire 
bonded debt on Jan. 1 next, consisting of $125,000 6% ist M. bonds due 
1919.—-V. 90, p. 239. 


Austin (Tex.) Gas Light Co.—Stock Increase.— 
A certificate was filed at Austin on Nov. 27 increasing the capital stock 
from $450,000 to $500,000. See V. 99, p. 819. 


Bituminous Companies.—Lastern Ohio Situation.— 

The ‘‘New York Evening Post’’ Dec. 2 said: ‘‘Efforts to settle the strike 
of 15,000 Eastern Ohio coal miners, which was begun 8 months ago, were 
— begun at Cleveland on Dec. 2 at a conference between representatives 
of the miners and operators. The miners’ representatives, it is reported, 
are prepared to demand 47 cents a ton on the ‘‘run of mine’’ basis, while 
the operators are expected to offer 44 cents a ton. Prospects of a compro- 

, however, were said to be bright. It is estimated that 13,000 miners, 

including their families, are practically destitute as a result of the strike. 
The miners’ organization has, it is said, paid $735,000 in benefits since the 
strike began on April 1. John P. White, President of the United Mine 
Workers of America, and Ohio State and district officials are here to repre- 
sent the miners at the conference. President White, President Moore of 
the United Mine Workers of Ohio, the President of the sub-district union 
and another were appointed to act as a sub-scale committee. This is the 
first time since the strike was called that Presidents White and Moore 
have taken an active part in direct negotiations with the operators on a 
coal contract.’’ 

Press dispatches yesterday stated that the conference broke up suddenly 
and adjourned sine die at 12:15 p. m., without reaching an agreement. 

Neither side, it is said, would recede from their previous demands, the 
miners asking for 47 cts. a ton and the operators adhering to their offer of 
44.61 cts. These were the figures on which the two factions disagreed last 
March, and which resulted in the calling of the strike 8 months ago. The 
operators are, it is reported, considering the advisability of an ‘‘open-shop” 
poner and word was Pe around to attend a meeting to be held next 

onday afternoon.—V. 99, p. 1530, 1301. 


Buffalo (N. Y.) Gas Co.—Deposits.—A majority of the 
lst M. 5s has been deposited with the Columbia Trust Co. 
The time to deposit expired on Dee. 1. Although the time 
has not been formally extended, the committee, it is under- 
stood, will continue to receive depos ts, at least for the pres- 
ent.—V. 99, p 1453, 971. 


California Wine Association.— Dividend Resumed.— 

A dividend of 1144 % has been declared on the $4,754,200 stock, payable 
Dec. 15 to holders of record Dec. 1. No payment was made in Sept., but 
1% %_ was paid in June and March last, when payments were resumed, 
and also on June 15 1914. Dividends of 60 cts. per month (7.2% yearly) 
were originally paid, and thereafter up to the time of the earthquake in April 

42 cts. monthly (5.04% yearly), being then discontinued. From April 
1907 to April 1908 114 % was distributed, quarterly, payments being suspen- 
ded until March 1914 as above stated. Compare V. 99, p. 750, 819. 


Calumet & Arizona Mining Co.—Dividends Resumed.— 

A quar. div.of 50 cts.a share has been declared on the $6,167,580 stock 
(par $10), payable Dec. 21 to holders of record Dec. 4. No distribution 
was made in Sept. last. From 1913 to June 1914 $1 25 was paid quarterly. 

The directors of the Superior & Pittsburgh Copper Co., most of whose 
stock is owned, have declared a dividend of $1 a share (par $10), payable 
Dec. 23 to stock of record Dec. 3. In Sept. 1914 the dividend was omitted, 
and six months and a year ago 38 cts. a share was declared. 


Dividend Record (Dollars per Share). 
1903. 1904. 1905. 1906. 1907. 8-11. 1912. 1913. 1914. 
oo $6 oo $8 50 $1300 $1660 $4yrly. $425 $375 $300 
—v. » De ‘ 


Canadian North Pacific Fisheries, Ltd.—Receiver.— 

The appointment of the Yorkshire Guarantee & Security Corporation as 
receiver was made by Mr. Justice Gregory on application of Hiram Williams 
and William Saville, two of the debenture holders.—V. 99, p. 1600, 1217. 

(J. I.) Case Threshing Machine Co.—Eztension of Voting 
Trust.—It is believed that under existing conditions it would 
be well to extend the voting trust agreement, which expires 
by limitation on Jan. 1 1915, for a further period of three 
years. Holders are therefore asked to present their stock 
trust certificates at the office of J. P. Morgan & Co., 23 Wall 
St., on or before Dec. 20, to be stamped as assenting. 


The management in connection with this request announces that, not- 
withstanding the unfavorable business conditions general throughout the 
country for the past year, the company has maintained its record of the 
wipe oe J year in volume of sales and collections and in the payment of 
ts regular preferred stock dividends, besides reducing its indebtedness ap- 
proximately $3,000,000.—V. 98, p. 1152, 841. 


Chartiers Oil Co. of Pittsburgh.—Favorable Decision.— 
See Hocking Valley Products Co. below. 


E. ter Co. of East St. Louis and Granite City.— 
bt in the U. 8. District Court on Dec. 1 decided that his court 
to decide the suit brought by the company for an injunction 





e city of East St. Louis from enforcing the repeal of the 30-year ° 





franchise granted in Sept. last, under the recent vote of the City Council. 
The Court allowed the counsel for the city until next Monday to prepare for 
argument.—V. 99. p. 1600, 1369. 


Columbus (0.) Light, Heat & Power Co.— Merger.— 

E. W. Clark & Co. approve the following: The consolidation of the com- 
pany with the Columbus Railway, Power & Light Co. is , a8 more 
than two-thirds of the outstanding stock has ‘approved the plan. Steps 
will be taken immediately to secure the consent of the P. U. Commission 
and to call the formal meetings of the respective companies to complete the 
merger. The stockholders of this company will receive one share of 
Series ‘‘A’’ pref. for one share of their pref. and one share of Series “B’’ 
pref. for one share of their common. he consolidation, which will prob- 
ably not be completed before Jan. 1, will bring all the lighting, power 
heating properties in Columbus into one concern. See V. 99, p. 1369. 


Consolidated Gas Co. of New York.—Authorized.—The 
P.S. Commission on Tuesday made its formal order author- 
izing the issuance of the $25,000,000 new 5-year 6% converti- 
ble debentures. The company has not yet fixed the date 
of record of stockholders who are entitled to subscribe for 
the debentures nor the dates of payment, the dates originally 
designated having expired. A special meeting of the trus- 
tees is expected shortly to act in the matter.—V. 99, p. 1600. 


Cornell Steamboat Co., N. Y¥Y.—Franchise Decision.— 

The U. 8. Supreme Court on Nov. 30 held that the New York franchise 
tax law applies to the company . which is engaged in towing, and the prin- 
cipal part of whose business,.it was claimed, was in inter-State commerce 
and outside the jurisdiction of the State.—V. 83, p. 1414. 


Denver (Colo.) Gas & Electric Light Co.—T ar Decision. 
Judge Allen in the District Court on Nov. 28 sustained the demurrer of 
the city to the complaints of the company and the Denver Tramway Co., 
which a year ago obtained a temporary injunction restraining the collec- 
tion of the taxes for 1912, and denied the permanent injunction payee for 
to restrain the sale of the properties for delinquent taxes. he com- 
pany 's taxes are fixed on a valuation of $3,771,440, while those of the 
remway Co. are fixed on a valuation of $6,022,280. The combined tax 
that will accrue to the city if the Supreme Court upholds the District 
Court’s ruling is $369,756, or $150,000 more than the two cos. claim is due. 
The temporary restraining order obtained when the suits were begun will 
remain in force and effect until the two suits have been decided by the 
Court of Appeals. The outcome of the suits in the higher court will prob- 
ably be awaited before counsel for the two companies rae suits now 
aes in which the 1913 taxes are protested and the legality of the State 
ax Commission attacked.—V. 99, p. 1302. 


Eastern Steamship Corporation, Boston.—Receiver’s 
Report.—The report filed by Receiver Calvin Austin in 
Boston on Nov. 27 shows in substance : 


Assets Oct. 31 1914 aggregating $14,748,775 (including good-will $3,908,292). 
Property (29 steamships, &c., $8,553,007; terminals, $1 ,570,- 
812) —-$10,123,819; less reserve for depreciation , $571,249; net, $9,552,570 


Transportation securities (including entire $335,000 capital stk. 

Ce ae ae eee Oh OE, 0). os oo Ga on Oe kee cee 511,001 
Intangible assets (good will), viz.: Eastern 8S. Co., $2,400,000; 

Metropolitan Line, $325,000; Maine SS. Line (property), 

$1,022,028; organiz. expenses, $161 ,264..........---.---- 3,908,292 
eee ee a eer 3, 
Cash, $165,556; and other working assets, $423,471______-- 589,027 
Deferred debit items, $122,489; miscellaneous, $10,955-_--_---- 133 ,444 
Profit and loss SE. c duntudacvindank coh eh nibahinn dace 11,143 
Offsets ($14,748,775) Cap. stock (pref. $3,000,000) _-..._--- $4,687 ,500 
Mortgage gold bonds, $5,700,000; Ist M. bonds in four steam- 

ship companies (compare V. 99, p. 1369), $2,517,600; real 

estate mortgages, Union Wharf, $500,000___.__._.---_.--- 8,717,600 
Loans and bills payable (due Hayden, Stone, & Co., 6.8%, 

$490,000; G. H. Stone, 6-8% , $250,000; other $40,000) - _--- 780, 
Vouchers and wages, $409,543; due other cos., $49,382-_-__--- 458,925 
Taxes accrd., $192,679; deferred credit items ($21,929), & 215,14 


, &e. 
Income account current year credit__........-.----- 110,391 


Of the 29 steamsnips, the net book value of the seven most important 
built 1906-10 is as follows: 

209,937; Old evant $1,022,353; Camden, .960; Belfast, % 

Gov. Cobb, $405,819; North Land, $357,110. Terminal property . oh: 

570,812, embraces: wharf at Bangor, Me., $150,090. at Camden, ; 0, : 

40, : 

; other (incl. presum- 


Belfast, $40,000; Augusta, $48,000; G er, $35,000; Bath, 

Lubec, Me., $43,784; Union wharf, Boston, $900, 

ably India Wharf, Boston), $273,672.—V. 99, p. 1454, 1369. 
Eastman Kodak Co.—Hearings.—Employees’ Divs.— 
The company on Nov. 24 completed the presentation of its testimony in 

defense, before Judge Hazel in the U. 8S. District Court at Buffalo. in the 

suit brought by the Government. and the trial was adjourned to Jan. 20, 

when the Government will, it is expected, call witnesses in rebuttal. The 


case will probably be closed soon thereafter and be taken under considera- 
tion by the Court. 


The company has issued the following notice: ‘‘Having in view the 
short-time schedule now in force in many departments, the directors have 
decided to advance the payment of the wage dividend from July 1 to 
March 1 1915 to those employees who will have been in the service of the 
company from Jan. 2 1914 (or an earlier date) to March 11915. In coming 
to this decision, it was felt that the earlier payment under the present cir- 
cumstances would benefit employees working on short time. Owing to the 
reduction in the extra dividends paid to common shareholders for the year 
1914 from 30% to 20%, the rate of the wage dividend will be proportion- 
ately reduced.’’ Compare V. 99, p. 1531, 1302. 


Empire City Subway Co., Ltd., N. ¥.—Decision.— 
The U. S. Supreme Court on Nov. 30 affirmed the decision of the New 
York State cdurts denying the New York Electric Lines Co. a mandamus 
to compel the Empire Co. to permit it to use the conduits in the subway 
for the laying of wires. Justice Hughes wrote the opinion. The Court 
holds that the New York company had no vested right under the franchise 
granted in 1883 by the Common Council of New York City, and that the 
grant was legally revoked by the Board of Aldermen in May 1906 because 
the compnay had taken no steps to lay wires nor manifested an intention 
to exercise the franchise. It is held that the streets of a municipality can 
not be obstructed permanently where no intention is shown by those hold- 
ing the permit to perform the acts consistent with the permit. 

On June 10 1910 the New York company offered the Empire City Co. 
$5,000 rental for space in its tubes, and the offer was rejected, whereupon 
the suit to compel the renting of space was brought.—V. 99, p. 1217. 


Goldfield Consolidated Mines.— Dividends.—A dividend 
of 15 cents per share has been declared on the $35,491,480 
stock (par $10), payable Feb. 27 to holders of record Jan. 30. 


This is the first distribution since April 30 last, when 30 cents per share 
was paid. In Oct. 1913 30 cents and 10 cents extra was disbursed; in July 
and Jan. 1913 no payments were made, but on Apr. 30 1913 30 cents was 
distributed. From April 1909 to Oct. 1912 30 cents per share was paid 
quarterly, with 20 cents extra Jan. 1910 to April 1912.—V. 99, p. 1454, 471. 


Harwood Electric Co.—Stock—Bonds.— 
See Lehigh Navigation Electric Co. below.—V. 99, p. 541. 


(Geo. W.) Helme Co.—2% Erira Common Dividend.— 

An extra dividend of 2% has been declared on the $4,000,000 stock in 
addition to the usual quarterly payment of 214% paid quarterly from July 
1912 to Oct. 1914, both payable quarterly Jan. 2 to holders of record 
Dec. 12. The same extra distribution was made a year ago.—V.99,p.123. 


Hercules Powder Co.—Common on 8% Basis.— 

A dividend of 3%% has been declared on the $7,150,000 common stock, 
payable Dec. 24 to holders of record Dec. 15. From Sept. 1913 to Sept. 
1914 144% was paid. This makes a total of 8% paid during 1914. 


72/0 
President Dunham in a circular says: ‘‘We are now reasonably certain 


that our net earnings for the calendar year 1914 will closely approximate 
last year and that the amount available for dividends on common stock 
will be substantially the same,-although because of greater amount of stock 
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outstanding the rate per share will be less. We have felt that these earn- 
ings, if maintained, warranted a larger dividend disbursement than has 
heretofore been made, but deferred increasing the dividend to an 8% basis 
until reasonably sure that such earnings would continue.’’—V. 99, p. 
1302, 346. 

Hocking Valley Products Co.—Decision.— 

Judge Sater in the U. S. District Court at Columbus, O., on Nov. 27 
dismissed the suit brought by minority stockholders in 1912 to set aside 
the lease to the Chartiers Oil Co. of Pittsburgh for ten years from 7" 1 
1912 of oil lands in the new Straitsville oil field, amounting to 12, to 
15,000 acres. The Court finds that the lease is valid. Compare V. 94, 
p. 1568; V. 96, p. 422, 485.—V. 98, p. 1690. 


Holt Manufacturing Co., Stockton, Cal.—Tractors and 
Harvesting Machinery.—This company, whose output and 
business are described at length in the ‘‘Panama-Pacific 
Section”? published last week (pages 7, 172 to 174), dates 
back to 1869 (incorporated in 1892), and its celebrated 
“caterpillar tractor,’’ operating even on soft ground where 
wheel tractors fail to get a footing, is now used ‘‘onevery 
continent, from Nome to Cape Horn and from Manila to 
St. Petersburg.’’ The ‘‘caterpillar’’ runs on an endless belt 
of steel segments, which it lays down, rolls forward upon and 
picks up again. In connection with the proper tools, it is 


used for an extraordinary number of purposes, including: 

Pulling plows, harrows, seeders, harvesters, wagons or other machinery; 
for building roads; for threshing, and filling silos, crushing rock, uprooting 
stumps, building levees, hauling cannon or mixing concrete; shunting cars 
or beling hay; clearing sage brush and pumping water to make the desert 
bloom. The site of the world’s largest reservoir, that of Greater New York, 
was cleared by yanking out acres of trees with the ‘‘caterpillar,’’ while the 
materials for the famous Los Angeles acqueduct were hauled by 28 ‘‘cater- 

illars’’ across the Mojave Desert at, it is claimed, one-third the cost of 
borse-heul. Nearly 2,000 ‘‘caterpillars’’ are now in use. 

The company counts as a climax in its devices a combined harvester, the 
mounted motor running the tractor parts as well as the knife and separator. 
These harvesters the company estimates handle 90% of the grain harvested 
in California and 75% of all grown on the Pacific Coast. California alone 
kept 3,500 of these machines at work for months, gathering this season’s 


>. In all over 6,000 are in use. 
he factory at Stockton, with yards and storage houses, covers an area 
of seven city blocks. The Eastern plant, at Peoria, Ill., is devoted entirely 
to the production of ‘caterpillars’ for the tributary trade and Atlantic 
exports; at present this plant makes only the 30 and h. p. models, while 
at Stockton the sizes include also a 15 and a 75-h. p. size. The Peoria 
plant was purchased from the Colean Mfg. Co., which had equipped it for 
the building of steam traction engines and threshers. The number of em- 
ployees varies with the season, ranging from 600 to 750 at Stockton during 
the peak of the late spring months and from 125 to 200 at Peoria. Count- 
ing the field sales force, the total is about 1,000 at the highest point. 
Directors.—Benjamin Holt, President; P. E. Holt, V.-Pres. and Gen. 
Man.; C. L. Neumiller, General Counsel; C. Parket Holt, Treas., San Fran- 
cisco; T. F. Baxter, Boston; Ben C. Holt, Spokane; M. M. Baker, Peoria. 
R. S. Springer, Spokane; D. N. Gilmore, Stockton. See V. 97, p. 1666, 


Homestake Mining Co.—$1 Fzira.— 

An extra dividend of $1 per share has been declared on the $25,116,000 
stock ( $100) in addition to the regular monthly payment of 65 cents 
made since Jan. 1913, both payable Dec. 26 to holders of record Dec. 21. 
A similar extra distribution was made a year ago.—V. 98, p. 1604. 


Houston Oil Co. of Texas.—Paymenis.— 
One hundred Neéw Series Timbér certificates issued under the Kirby 
Lumber Co. contract dated Aug. 1 1911, for payment on Feb. 1 1915 at 
ar and int. at Maryland Trust Co., Baltimore, or the Chase National 
ank of New York.—V. 99, p. 1370, 470. 


Hudson Navigation Co.—Suit.— 

An action has been brought by the company against Edward F. Murray, 
Peter McCarthy, Abel I. Culver, George E. Shaw, John W. McKinnon, 
Charles Givson and John Enlis, who were directors of the company in 1908 
and 1909, to recover the value of 10,000 shares of stock ($1,000,000 par 
value) issued during those years to Edward F. Murray. The directors are 
charged with negligence and wastefulness in the management of the business. 
Charles W . Morse, now Pres., had then resigned.—V. 99, p. 1133 


Illinois Pipe Line Co.—Jncorporation, &c.— 
See Ohio Oil Co. below. 


Imperial Oil Co., Ltd., of Canada.— Merger.— 

The shareholders will meet at Sarnia, Ont., on Dec. 8 to ratify the 
purchase of three oil companies in Peru, and a proposes merger of these 
companies under a holding company with a fourth company now owned by 
the Standard Oil. The companies to be purchased are the London & 
Pacific Petroleum Oil Co., Ltd., the West Coast Oil Fuel Co. and Lagunitos 
Oil Co., Ltd. It is proposed to turn these companies over to the Interna- 
tional Petroleum Co., Ltd., a capital $16,000, . A press report says: 

“The shareholders of the Lobitos Oil Fields Ltd. will be offered an op- 
portunity to come into the new concern through the exchange of one share 
of their stock for five of the new company. It is understood that the Im- 
perial will sell its stock control in the Lagunitos to the International, re- 
céfying for each of its $85,007 of preferred shares of $5 two common shares 
of $5 each of the new concern. For each 5 shares of its $93,508 of common 
of the Lagunitos it will receive one share of the International common 
The two other concerns controlled by the Imperial will also be turned over 
to the International, it is understood, but the terms are yet to be arranged .” 
The Standard Off Co. of N. J. is said to own 80% of the capital stock of 
of the Imperial.—V. 96, p. 556. 


International Mercantile Marine Co.— Suit Enjoined.— 

Judge Hand in the U. 8. District Court on Dec. 1, denied a motion 
made in the interest of Frederick K. Seward, a passenger who lost baggage 
and personal effects valued at $1,370 in the sinking of the SS. Titanic in 
1912, asking that the injunction granted on Oct. 4 1912 in the matter of 
limiting the liability of the Oceanic Steam Navigation Co., Ltd., be modi- 
fied so as to allow him to institute a damage suit in a foreign country. 

The Court says: ‘““The Supreme Court in this case (V. 98, p. 1696) has 
held that the limitation proceeding lies; and it defines the remedies open in 
this court upon obligations arising from torts committed by foreign ship- 
owners on the high seas. If Seward had not made himself a party to this 
proceeding, or if he withdrew wy rey from it, perhaps he would not 
come within its purport and might bring suit. It seems to me quite clear 
that to permit a simultaneous resort to two ‘for a concursus’ violates the 
implication of each and so destroys the common peepee. Therefore, there 
is quite as much reason, in my judgment, to enjoin those who remain parties 
to this proceeding from instituting any others in foreign jurisdictions as 
there is to enjoin them in the United States itself.’’"—V. 99, p. 1532, 1133. 


International Steam Pump Co.—Paymenis.— 

Judge Mayer, in the U. 8S. District Court, on Dec. 1 made an order 
authorizing the receivers to advance $65,000 out of funds in their hands 
to the Power & Mining Machinery Co. at the rate of 6% interest, to meet 
current bills for merchandise and peyees- The order was to by 
the bondholders’ protective committee of the International Co. and the 
Guaranty Trust Co.-—V. 99, p. 1601, 1455. . 

Ipswich (Mass.) Mills.—Dividend Deferred.—The direc- 
tors have deferred action on the semi-annual dividend on 
the $750,000 stock until the meeting to be held later this 
month. Recent declarations have been 4% semi-annual 
on June 1 and Dee. 1. 

Lackawanna Steel Co.—No Purchase.— 

See Buffalo & Susquehanna Ry. under ‘‘ RRs"’ above.—V.99, p. 1455, 1133, 

Lake Superior Corporation.—-Bonds Paid.— 

The Bank of Montreal wil pay. upon presentation at its Toronto office, 


the principal of the Ist M. 5% bonds (amounting, it is und , to 
$160,000) of the Tagona Water & Light Co. due Dec. 1 (V. 99, p. 814). 


Default by Algoma Central & Hudson Bay Ry.— 
See that company under ‘‘Railroads’’ above.—V. 99, p. 1532, 1370. 
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A press dispatch from Kansas City on Nov. 26 says that Judge John C. 
Pollock in the Federal Court has named J. H. Mitchell receiver for the 
company, to succeed the Manager and the Superintendent of the company, 
pe a@ year ago as a result of foreclosure proceedings. Representa- 
tives of the city objected to the former receivers because of their interest 
in the company. Compare V. 79, p. 155. 


Lehigh Coal & Navigation Co.—Subsidiary Co. Bonds.— 
See Lehigh Navigation Electric Co. below.—V. 99, p. 1532. 


Lehigh Navigation Electric Co.—Bonds.—The mortgage 
of this subsidiary of the Lehigh Coal & Navigation Co. (V. 98, 
p. 685, V. 93, p. 1671; V. 94, p. 1052) is made to the Penn. 
Co. for Ins. on Lives & Granting Annuities, as trustee, and 
will secure not exceeding $10,000,000 Ist M. 30-year gold 
sinking fund bonds of $1,000 each, issued or issuable as follows 


Series A, lst M. 6s, callable, all or any part, at 107% and int. at 
any interest period on 8 weeks’ notice, when drawn by lot. 
These bonds were all issuable forthwith to pay certain debts 
and obligations of the company incurred in the construction of 
the electric generating plant at Hauto, Pa., and are pledged as 
yart collateral for the $3,000,000 collateral trust 444% power 
oan of the Lehigh Coal & Navigation Co. dated Dec. 1 1911 
and due Dec. 1 1921 (V. 93, p. 167; V. 94, p. 1052) $3,000,000 
Series B bonds, issued or issuable, bearing interest on a graduated 
scale, for the purcbase of shares of the common stock of the 
Harwood Electric Co. (V. 94, bo 354; V. @5. £6. 621, 1642; 
V. 96. p. 949, 1366; V. 99, p. 541), at such price or prices not 
exceeding 45% of the par varue of said shares as the board shall 
from time to time determine, the shares so purchased to be 
ledged as part collatcrat for the bond issue. he semi-annua! 
interest payments on Series B are graduated at the following 
annual rates Jan. 1 1¢14 coupon, 2%: July 1 1914 and Jan. 
1915,24%%; July 1915 and Jan. 1916,3%; July 1$16 and Jan. 
1917,3%%; July 1917 and Jan. 1918,4%; July 1918 and Jan. 
1919, 444%: thereafter, 5% rerann. Callable at 100 and int. 
Remainder reserved to be certified by the trustee from time to 
time only for the acquisition of new property or improvements, 
or for acquisition of stock, bonds or securities of other cor pora- 
tions, at 85% of the cost of each and ail, but only on certified 
résolution of the board. Int. rate to be fixed by board at time 
of issue, not exceeding 6%, and price at which the bénds may 
be called afso to be similarly stipulated____________________ 5,650,000 
All the bonds will be dated July 1 1913 and due July 1 1943. 


Interest J. & J. in Phila. Par $1,000c*. Principal and interest payable 
without deduction for any tax under any present or future law of the U. S 
or Penna. for national, State or municipal purposes, other than succession, 
inheritance or income taxes, the Electric Co. agreeing to pay the.same. 
The “‘B” are guaranteed to interest, but not principal, by the Lehigh 
Coal & Navigation Co. ellor & Petry, 1421 Chestnut St., Phila., are 
interested in the “B” bonds. Sinking fund, all series, April 1917 to 1921 
yearly a sum equal to 1%, 1921 to 1926 1%, thereafter 2% of bonds 
out.—V. 99. p. 1532. 

Magnolia Petroleum Co.—Bonds Called.—Four hundred 
and fifty ($450,000) 6% gold notes, due Jan. 1 1916, have 
been called for payment at 102 and int. on Jan. 1 1915 at 
Columbia Trust Co., 60 Broadway. ' 

Refinery.—‘‘Oil, Paint & Drug Reporter’’ Nov. 16 said: 

The plant of the Magnolia Refining Co. at Fort Worth has been com- 

leted and is expected to start operations to-day or to-morrow. Itcost 
1,000,000 and is ted to use about 7,000 barrels of crude a day, the 
capacity ere 10,000 barrels a day. ; : 

Crude at 30 Cents.—The same authority on Nov. 30 said: 

In pete of efforts made by the Texas Corporation Commissioner to pre- 
vent the sale of crude at less than 50c. a barrel, a sale of 250,000 barrels of 
earthen-storage oil has been made at 30c. a barrel. The sale was made to 
the Magnolia Pipe Line Co. by the Producers’ Oil Association. [The offer 
was for 250, in the Healdton field ratably from the producers, 
the entire amount to bé taken by Feb. 1 1915, or as soon after as practica- 
ble, and to be paid for 30 days after delivery. Writing on Noy. 14, the 
Pipe Line Co. said that it expected to need on an amore 6, bbis. pf 
fresh oil per day up to Jan. 1. The production of the Healdton field is sa 
to be about 40.000 bbls. daily .]—See V. 98, p. 1849, 1464, 1320, 159, 153.5 


Manufacturers’ Light & Heat Co., Pittsburgh.— 

Judges Wood and Pritchard of the U. 8. Circuit Court of Appeals on 
Nov. 23 refused the request of the company to have the suit against the 
West Virginia P. S. Commission to enjoin its order reducing rates referred 
to a special master. 

The order also directed counsel of both sides to again confer on the 
preparation of a narrative of the pone gf to be presented to the court, 
and a further extension of time was granted in which 0 prepare a transcript, 
which would be required to take the case to the U. 8. — Court. 
Compare V. 98, p. 1849; V. 99, p. 346.—V. 99, p. 1370, 410. 


Massillon (O.) Elec. & Gas Co.—Notes Offered.— 

The company recently offered at 99, to yield 7%, a $75,000 issue of orie- 
year 6% collateral trust notes, to be dated as sold, with pg Bene 
semi-annually. Secured by $112,500 of compaty s lst M. 5% sinking fund 
goid bonds. The sale will provide part of $100,000 requi fot increasing 
equipment and enlarging the plant in order that the ceepees, may supply 

ower to the Central Steel Co. and the American Stamping & Enameling 
orks under contracts calling for 3,000 h. p., beginning Jan. 11915. Con- 
trolled by Cities Service Co. (see ‘‘Elec. Ry. Sec.,’’). 


Trustee, Merchants’ Nat. Bk, Massillon. Par $100, $250,$500, $1,000. 
Earnings, Actual Year ending Se te 1914—Estimated Calendar Year 1915+ 


13-14. -1915. | wie Est. 1915 
Gross earnings..$103,878 $166,800 Bond interest... $12,200 8, 
Net earnings.... 32,035 66,750 | Balance___.___- 19,835 48,650 
The estimate for 1915 includes the revenue to be derived from the new 
contract. The bond interest for 1915 applies to $362,000 of bonds, against 
$244,000 for 1914, the increase being on account of $118,000 bonds to be 
issued Nov. 1 1914 and used as collateral to these notes.—V. 97, p. 1737. 


Mexican Light & Power Co., Ltd.—2d Mige. Interest 
Deferred.—Secy. U. De B. Daly, Toronto, in adv. of Nov. 27, 


addressed to holders of ($9,733,333) 2d M. 5s, says: 

The board regrets to inform you that the condition of affairs in Mexico 
shows no signs of improvement. 

The rate of exchange has been falling continuously during the last few 
months, and the company has recently received a communication from 
Mexico that the Government who are now in control of the operation of the 
business of the Mexico Tramways Co. decline to the remittance of any 
further funds from Mexico until the rate of exchange has improved. 

Under these circumstances, the board have no alternative but to defer the 
permnens of the half-yearly coupon due Dec. 1 next of the 5% M. 50-year 

nds of the company (V. 93, p. 1537).—V. 99, p. 891. 


Montgomery (Ala.) Light & Power Co.— Decision.— 

Judge Clayton on Dec. 1 decided in fayor of the company the suit brought 
by it against the Montgomery Light & Traction Co. to enforce payment of 
bills for current furnished the latter company. The amount involved up to 
Feb. 1913 was $93,614. In addition to this the Traction Co.., it is stated, 
owes the Montgomery wT & Water Power Co. $112,300 for current fur- 
nished between Feb. 1 1913 and Dec. 1 1914, the total being $205,914. 
The decision, unless epyenes. will result in the payment of a large sum ia 
cash to the Light & Water Power Co.—V. 93, p. 232. 


New York Electric Lines Co.—Decision.— 
See Empire City Subway Co., Ltd., above.—V. 99, p. 1218. 


New York Transit Co.—Dividend Again Reduced.— 

A qiarterty dividend of $5 has been declared on the $5,000,000 stock 
(par 100), payable Jan. 15 to holders of record Dec. 24, comparing with 
$6 disbursed on Oct. 15 last, $8 in July 1914 and $10 quarterly from April 
1912 to April 1914, both incl. An official statement says: ‘Although 
business conditions have influenced slightly in view of the fact that an 
adjustment of transportation rates has been made recently, and not yet 
being able to determine what effect such adjustment will have upon the 
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affairs of the company, the directors have deemed it wise to reduce the 
amount of this dividend from that paid in Oct. 1914."-—V. 99, p. 677. 


(The) Ohio Light & Power Co.—Bonds Offered.—Harris, 
Forbes & Co., N. Y., The Harris Trust & Savings Bank, 
Chicago, and N. W. Harris & Co. Inc. and Perry, Coffin & 
Burr, Boston, offer at 90 and int., yielding 5.71%, $1,200,- 
000 Ist M. 5% gold bonds dated May 1 1914, due May 1 
1944, but callable at 105 and int. on any interest payment 
date on and after May 1 1919. Denom. $1,000 c*. Interest 


M.&N.inN. Y. City. Trustee, Guaranty Tr. Co. of N.Y. 
Digest of Statement py Pres. R. E. Breed, Nov. 27 1914. 

Organization —Incorporated May 31 1911 in Ohio and does the entire 
commercial electric light and power business in 11 municipalities with an 
aggregate population estimated at about 100,000 and located in the richest 
farming. coal and oil-producing sections of the State. These municipalities 
are divided into two ee eee. (a) Tiffin, Fremont and Fostoria, 
b) Newark, Lancaster, Mt. Vernon, Logan, Shawnee, New Lexington, 

rooksville and New Straitsville. Except in Newark, it also does the en- 
tire street lighting in all of these communities. 


Capitalization— Authorized. Outstanding. 
Common stock (par $100)__..-.---..-----....--- $500 ,000 $500, 
Preferred stock (6% cum.), see below (par $100). 1,000, 100,000 
First mortgage 5s (present issue) ___.......--..--- See below 1,200,000 


These bonds are in the opinion of counsel a direct first mortgage upon all 
the properties, rights and franchises. In order to provide in part for proba- 
ble future requirements, the authorized issue has been made $30,000,000. 
The escrow bonds may be issued only as follows: (1) $300,000 against the 
present property when the net earnings for the preceding 12 months are 
twice the interest on all the bonds outstanding, together with those pro 
to beissued. (2) The remaining bonds at par only for 80% of the cash cost 
of permanent improvements, extensions or additions when the net earnings 
are similarly twice the interest charge as aforesaid. 

The investment represented by the $1,500,000 of bonds which may be 
issued against the present ew has already been made, and, moreover, 
on the basis of such bonds being outstanding, there is a large investment by 
the stockholders in the property over and above the Ist M. bonds. On the 
basis also of the authorization of the Ohio P. S. Commission, there is a large 
cash equity in the property over and above the bonded debt. 

It is proposed to make application to the P. 8S. Commission of Ohio for 
authority to issue about $1,000,000 additional pref. stock against values 
in the property that have already been recognized by the Commission. 

The mortgage requires that, as a fund to provide for extensions and addi- 
tions or else to retire bonds, there shall be paid to the trustee each year 
(on May 1), beginning in 1918, an amount equal to 4% of the bonds out- 
standing 1918 to 1923, 1% 1924 to 1929,14%% 1930 to 1935, 2% 1936 to '43. 

Property.—The cities, &c., in each of the two main operating groups will 
be connected by high tension transmission lines of the best standard and 
ultimately the two groups, it is anticipated, will be similarly connected. 
A thoroughly modern power station has recently been completed at New- 
ark and is now in operation, the initial installed capacity 5,350 h. p.; addi- 
tional units can be installed when and as required. Total present capacit 
of the plants is 10,500 h. p. Franchises satisfactory from a business stand- 
point, and have no unusual or burdensome requirements. No franchise 
expires, in the opinion of counsel, rer to 1947, whileseveral arejunlimited. 

Earnings for Year end. Oct. 31 1914 (Net Twice Bond Interest). 
Gross earnings--_-....----- $421,146| Int. on $1,200,000 Ist 5s_- ,000 
Net (after taxes) eS eae $61,427 

The operation of the properties in two main operating groups from central 
stations, will, it is anticipated, with other economies, result in a material 
increase in earnings, while a substantial amount of new buisness is in sight 
and it is expected will be secured in the near future. 

Territory.— Aggregate population of the communities served increased 
about 30% from 1900 to 1910. The manufactured products of the dis- 
tricts served include in part steel bridges, stoves, glassware, engines, street 
cars, furniture, insulators, roofing, tile, building bricks, automobiles, china- 
ware, clay products, wire, cutlery, lamps, &c. [The company is controlled 
by the Am. Gas & Electric Co. of N. Y.; V. 99, p. 51.}-—V.99, p. 473, 1601. 

Ohio Oil Co.— Distribution of Pipe Line Co. Stock.—The 
holders of the $15,000,000 capital stock (par $25) will meet at 
Findlay, O., on Dec. 21 to vote on transferring the company’s 
pipe line and equipment in Pennsylvania, Ohio, Indiana and 

llinois to a new corporation, the Illinois Pipe Line Co., in 
exchange for capital stock of the latter, which will be dis- 
tributed among the shareholders of the Ohio Oil Co. An 
official statement says: 

‘*The Illinois Pipe Line Co. has been incorporated [on Nov. 30] under the 
laws of the State of Ohio with a capital stock of $20,000,000, $100 par value 
The subject of the disposition of the Pipe Line properties of the Ohio Oil’ 
Co. has been under consideration for some time Such disposition seems 
to be made advisable by a recent decision of the Supreme Court of the 
United States "’ [See Prairie Oil & Gas Co. in V. 98, p. 1997. 

It is proposed first to transfer the Pipe Line properties of the Ohio Oil 
Co. to the Illinois Pipe Line Co. and receive therefor its paid-up capital 
stock and make a pro rata distribution of the same to the stockholders of 
record, this distribution to be made as soon as possible after the sale. 

[Officers of new company at incorporation: J. H. Penn Jr. of Marshall, 


Ill., Pres.; W. A. Miller, Lima, Vice-Pres.; W.E. Badger, Findlay, Sec.; 
J.E. Herr, Findlay, Treas.: Directors: J. H. Penn Jr., H. W. Porter and 
Daniel Roach. Marshall, Ill.; W. A. Miller, Lima, and W. E. Badger, 


Findlay.J—V. 99, p. 1533, 541. 


Old Dominion Co. of Maine.—Dividend Increased.— 

A quarterly dividend of 50 cents a share (2%) has been declared, payable 
Dec. 30. In Oct. last 25 cents a share (1%) was paid, comparing with $1 
4%) in July and April last and $1 25 (5%) quarterly from Oct. 1912 to 

an. 1914, $1 (4%) in July 1912, 75 cents (Boz) in April 1912 and 50 cents 
and cents extra in Jan. 1912 and with 50 cents (without any extra) in 
July and Oct. 1911. The payments in 1911 aggregated $225 per share. 
See also Old Dominion Copper Mining & Smelting Co. below. 

The United Globe Mines, all of whose 23,000 outstanding shares are 
owned by the Old Dominion, has declared a dividend of $7 per share, pay- 
able Dec. 29, compared with the last payment of $3 50. This is an ad- 
vance of $3 50 over the Poe ie payment. A statement issued by the 
directors says that it was decided,in view of the improvement in the copper 
situation, to increase the dividend of the United Globe Mines. The divi- 
dend of $161,000 received as the holder of the 23,000 outstanding shares 
of United Globe mines and the decidedly better outlook for copper were 
determining factors for the increased payMent.—V. 99, p. 820. 


——— - » ae ae . = : 
ld Dominion Copper Mining & Smelting Co.— 

The New tow A Court of Errors and ay on Dec. 1 handed down its 
formal memorandum denving the application for a rehearing in the suit of 
Godfrey M. Hyams to restrain the Co. from declaring a dividend of $10 
a share. The Court says: ‘“‘The question was whether the financial situa- 
tion of the company justified a dividend. We agree with the Vice-Chan- 
cellor that it did,’’ said the Errors Court.—V. 99, p. 820, 53. 


People’s Water Co., Oakland, Cal.—Amended Plan.— 
The ‘San Francisco Chronicle” of Nov. 26 says: 


The sub-committee on Nov. 25 approved an amended plan of reorganiza- 
ti Ly vers ey lL, a : ny vars hed mJ particulars: 
. The underlying nd issue will be authorized for $12,000, 
ag oy ill be eliminated ° eee 
. scount feature w e eliminated, the new issue being tak t . 
3. The rate of the new underlying bonds will be 6% instead of ‘8%. = 
4. The call clause will provide for the redemption of the bonds at 100 
neg < Th Sae Raph d ang at ony time = the first ten years. 
5. e deferr nterest and the Jan. 1 coupons will be paid i in- 
stead of being refunded into the new issue. ” 4 eo 
6. People’s Water bonds will be exchangeable for 11 shares of new stock 
instead of 10% shares. 
7. People’s Water Bt stock will be exchangeable for new common 
stock on the basis of 5 for 1 instead of 8 for 1. This will give holders of 
pref. an equity in the new company of $400,000 instead of $250,600 


8. The entire outstanding issue of common stock shall receive $100 ,000 
par value of stock in the new company. 
was provided for this issue. 


Under the former plan nothing 








A perma reorganization committee, composed of the following, was 
appointed: C. 0. G. Miller, F. W. Van Sicklen, Percy T. Morgan, John A 
ooper, E. J. McCutchen, P. E. Bowles, W. W. Garthwaite, John 8S. 
Drum. Compare V. 99, p. 123; V. 99, p. 1601, 1455. 
bese gre Spreckles, as a holder of underlying bonds, has also suggested 
a partial plan calling for the authorization of a first mortgage amounting 
to $8,500,000, of which $2,574,000 would be held in the treasury and the 
remaining $5,926,000 bonds would be exchanged for the underlying bonds 
as follows, being on basis of the average market quotations for six years: 
viz.: to Contra Costa Water Co. Ist M. bonds at 90, $2,222,000, and gen- 
mo bonds at 97.50; $1,025,000; Oakland Water Co. bonds 
at 95, $1,579,000; East Shore Water Co. and Alameda Artesian Water Co. 
bonds at 100, $1,100,000; total, $5,926,000. The equities of the People’s 
Water Co. bondholders, secured noteholders and preferred shareholders, 
he believes, should be determined by audit, and should be represented 
by second mortgage bonds or income bonds and stock in the new com- 
pany; or he suggests they might be represented by first mortgage bonds of 
a separate company, which could take over and morigage at actual value 
the lands and other equities not subject to the present underlying bonds, 
the stock of such company to be owned by the corporation taking over all 
the other properties.—V. 99, p. 1601, 1455. 


Portland (Ore.) Gas & Coke Co.—Report on Franchises. 

City Commissioner Daly and City Attorney LaRoche on Nov. 25 made 
their report following an investigation requested by Governor West under 
a resolution passed by the State Legislature. The company is operating 
under two franchises from the hn ature, one granted in 1859 to H. D. 
Green and the other in 1874 to Al Zeiber. It was contended that the com- 
pany should be placed on the same footing as other Portland public-service 
corporations by being given a municipal in licu of the legislative franchise. 
The report states that “if any abuse on the part of the company exists, 
it can be corrected effectually by the Legislature or the State Railroad Com- 
mission. The Legislature has the power to change or even repeal the fran- 
chise if the company violates any of the —, The report holds in 
effect that if the gas company is satisfied with its present franchises the ——- 
osition of a municipal chise should be dropped, because the public 
interests are well taken care of. The ony anaes that could be made in a 
franchise given by the city would be the limiting of the franchise to 25 years 
and the changing of the compensation for the franchise rights.—V . 99, p. 53. 


Potomac Elec. Power Co., Washington, [. C.—Auwth. 

The P. S. Commission on Nov. 25 authorized the company to sell $271,- 
oe — “= and interest for extensions and other capi expenditures. 
—V. 98, p. 528. 


Railway Equipment Corporation, Phila.—Suii.— 
Margaret B. and James G. Balfour of Phila., as executors of the Alexan- 
der Balfour Estate, which owns $52,800 stock, on Dec. 2 obtained a rule 
to show cause at Newark, N. J., why a receiver should not be appointed. 
The company owns patents for railway car seats and its income has for 
the most part been derived from licensees who manufactured the car seats 
under royalty contracts. Dividends were reduced and _ therefore 
me oy 7, p- 822. 
he bill alleges that the directors claimed that the licensees refused to 
ay the stipulated royalties on the ground that the company was conducting 
ts business in violation of the Sherman Law, and that under the circum- 
stances the company was not in a tion to compel payment. The bill 
asks that the directors be compelled to make discovery as to who the licen- 
sees are, the amounts they owe and also in what manner the Sherman Law 
makes suits against the licensees in default impracticable, as alleged; also 
that a receiver be appointed with authority to sue the licensees in default. 
Charles H. Schalk of Phila. was one succeeded as President by Joseph 
D. Gallagher of 30 Church St., N.Y. The a od is said to have $50,000 
on deposit in a Philadelphia bank.—V. 97, p. 822. 


(R. J.) Reynolds Tobacco Co.—Exztra Dividend.—An 
extra dividend of 4% has been declared on the common stock 
along with the regular quarterly dividend of 3%, both pay- 
able Jan. 2 to holders of record Dec. 19. 

Previous Extra Payments (Per Cent) in Addition to 12% Yearly. 
1907. 1408. 190¢. 1910-11. 1913. 1¢13. 
10 13 14 None { Jan., 2; April, 3 
In April 1913 it was decided to make the payments 3% quarterly instead 
of 6% semi-annually, as theretofcre. The distributions in Oct. 1913 to 


Oct. 1914 were made in 6% scrip redeemableJan. 1 1915 in pref. stock or 
cash, at the company's option.—V. €9, p. 1456, 1372. 


Spanish-American Iron Co.—First Mige. Bonds Called.— 

Ninety-nine ($99,000) Ist M. 20-year sinking fund 6% gold bonds, dated 
July 1 1907, cor perteees on Jan. 1 1915 at par and int. at the Girard Trust 
Co., Philadelphia. Notice is also given that four bonds which were called 
for payment on Jan. 1 1914 and thirteen called for July 1 1914 remain 
unpaid.—V. 95, p. 1547. 


Stewart Mining Co.— New Officers.— Dividends, &c.— 

H. C. Todd has been elected President and Treasurer, succeeding in 
the former position the late F. A. Heinze. C. W. Saake has been elected 
a director in place of Mr. Heinze and is understood to represent the Heinze 
estate. Mr. Todd is a law partner of former Senator Brackett. 

The recent purchasers of the $486 ,000 stock meaty held by the Assets Real- 
ization Co. as part collateral for the $1,000,000 United Copper loan were 
L. W. Robinson, a prominent coal merchant of Rochester, N. Y., and ex- 
Senator Brackett of Saratoga Springs. It is reported that the syndicate 
purchased from Mr. Heinze just prior to the death an additional amount, 
which bri the syndicate holdings at the present time up to between 

50,000 and 700,000 shares. 

A quarterly dividend of 10% has been declared on the $1,238,362 stock, 
payable Dec. 14 to holders of record Dec. 3; also an extra dividend of 10%, 
payable Dec. 31 to holders of record Dec. 21. An extra of 2 +4 Zo and 
a quarterly distribution of 10% were paid Oct. 19. On June 16, Oct. 31 
and Dec. 29 1913 and April 25, June 30 and Aug. 25 10% each was paid 
and on Oct. 3 1913 24% extra.—V. 99, p. 1134. 


Swift & Co., Union Stock Yards, Chicago.—Bonds 
Offered.—Shareholders of record Nov. 28 are offered the first 
right to subscribe at 941% and int. (to Dec. 23) on or before 
Dee. 14, for an additional $5,000,000 Ist M. 5% 30-year 


270 
gold bonds, dated July 1 1914 and due July 1 1944, but calla- 
ble, all or any, at 102% and int. Interest J. & J.in N. Y. 
and Chicago. Denom. $1,000, $500 (V. 99, p. 98, 160, 242, 
528). In consummating the sale of these bonds to the First 
Trust & Savings Bank and associated Chicago banks, the 
company has arranged with them for the privilege of offer- 
ing these bonds to its shareholders. 


Each shareholder may subscribe for any amount of the bonds. Subscrip- 
tions, accompanied by $100 in respect to each $1,000 bond ($50 on each 
$500), must be in the hands of Secretary F. S. Hayward, Union Stock 

Yards, Chicago, not later than Dec. 14 1914. Balance of subscriptions 
will be due Dec. 23 1914 against the delivery of the actual bonds as follows:) 
On each $1,000 bond, $868 89 (including accrued interest $23 89), and on 
each $500 bond $434 45. Theright is reserved to reduce allotments. 

Digest of Statement by Pres. L. F. Swift, Chicago, Nov. 28 1914. 

These $5,000,000 bonds are a part of an authorized $50,000,000, of which 
$10,000,000 have already been sold, priveipeky to shareholders, and the 
remainder may be issued as follows: (1) $20,000,000 from time to time on 
order of the board, for ccrporate purposes (2) $15,000,000 for 75% of the 
cost of additional real property, upon which the mortgage shall bea first lien. 

The bonds are a first mortgage on the property and plants of this compnay 
located in Chicago, East St. Louis, South Omaha, Kansas City, South St. 
Joseph, South St. Paul, New York, Boston, Philadelphia, Denver, Milwau- 
kee, St. Louis, and distributing branch houses in many of the principal cities 
in the United States. In addition to the pop and —— specifically 
mortgaged, the bonds are further secured by the p edge of stocks of subsid- 
iary companies representing an investment by the company of over $15,- 
000,000. The aggregate present value of the property described in the 
mortgage, based upon recent appraisals, is in excess of $47,000,000. The 
assets do not include any sum for good-will or trade-marks. 8 

The mortgage contains the usual covenants (including a clause covering 
hereafter acquired property), and in addition the covenant that the com- 


For other Investment News see page 1683. 
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UNION PACIFIC RAILROAD COMPANY 





EXTRACTS FROM SEVENTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1914. 








To the Stockholders of the Union Pacific Railroad Company: 


New York, November 12 1914. 


The Board of Directors submit the following report of the operations and affairs of the Union Pacific Railroad Company 
and its Auxiliary Companies for the fiscal year ended June 30 1914: 
For convenience, the combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short 
Line Railroad Company and the Oregon-Washington Railroad & Navigation Company are herein designated by the term 


_ TRANSPORTATION OPERATIONS. 
The results of the year’s transportation operations, compared with those of the year ended June 30 1913, were as follows: 


“Union Pacific.” 


































































































1914. 1913. | Increase. Decrease. _|P.Cent. 
Average miles of road operated................---------------------- 7,597.12 7,348.97 | we 5 Perera. 3.4 
Operating Revenues. 
ee a he ais wm chee SRE SERENE RNa eens kee $62,434,292 48 | $63,773,803 58 | -.--------.-- $1,339,511 10 2.1 
yk ss di ehok ty wt dso AN A mA Ge Bye eine ask ts ation 20,525,234 11 20 Bee Gee £0 | ccweccessecs 57,192 67 3 
en ch eenccndn eae ese cwrdanbbdagesababeabdoes 3,030,065 07 2,882,231 78 Brel ee GE | accapwananas 5.1 
EE i dds pti cacksdscdhvawndde wesddesbasb obs siandedaiea 2,120,657 54 SAE 1 auccuctcoens 31,323 08 1.5 
NN EES 545,567 63 TORS | cedcseeendens 194,498 24 26.3 
eR on eee nanan des see eu ates anneaeaanee’ 1,652,934 73 Fs, OS er leae 26,863 43 1.6 
ee SO... aca srenetnnesebededebeseendioeedanas $90,308,751 56 | $91,810,306 79 | -.---------- $1,501,555 23 1.6 
ee rk nadine nind ecasadnsbeoneecasekananreee 1,806,581 O1 (ef B eprecepeeeeee 21, 79 1.2 
Ns 6 a iunise ccd det cadisses xd scence cadissssensccasaesvens $92,115,332 57 | $93,638,458 59 | -..--------- $1,523,126 02 1.6 
Operating Expenses. 
es ee eee ee SN sos cadedmoaccedesteosssnues occas $10,785,782 95 | $10,688,563 68 Or ele Ee |) eccsncesetes 9 
I EEE ECE SEITE eg a Se © FEM ereape na 12,123,174 03 10,694,011 05 S eee Oe | accdncateues 13.4 
hc nak Re dne nd betebese Keeonds Cennembanmeseal 2,282,595 73 2,107,146 25 SIO SS | ndtigscisaces 8.3 
Sn. occanasaateskeeientesadestaeetsdewawiuswedee 25,325,975 25 © eR LF errr $751,144 43 2.9 
PR Ss akc. cnddnucsbuesdhacdetd sedeledemeewnseensdcudnadeune 2,874,291 79 2,530,726 65 BORE Oe | aamncunnadad 13.6 
EE | ee $53,391,819 75 | $52,097,567 31 | $1,294,252 44 | -..----.---- 2.5 
Ce Soin é cdo cknbadedbéasseedunnncssuuaceuued 2,018,431 65 1,932,649 09 DE Oe! cadsnsadecde 4.4 
PE ivt2b6andecekdennkas cece ee bbause cheseadsaccabakstan $55,410,251 40 | $54,030,216 40 | $1,380,035 00 | ------------ 2.6 
I SO i a a ea ac an dhe ston deemed $36,705,081 17 | $39,608,242 19 ‘ _...---__-.- $2,903,161 02 7.3 
MEE Ba ESKSRE At R Ae bdbsbaeadsbkadsdon babbensse66sececcesacnquaacat | 5,078,866 99 4,666,276 57 Dele eee Gs | accdsspcucen 8.8 
ee $31,626,214 18 | $34,941,965 62 | ------------ $3,315,751 44 9.5 
Freight Traffic (Commercial Freight only .)— 
a oe pe ereeeeenencebeneeeecunaes 17,155,390 16,456,182 GOpeee | aacecansanes 4.2 
rc. 8 “ORR See pare rere 6,168 ,799,317 GSES REO ED | wccccssacece 114,229,892 1.8 
Average revenue od Pe Ch 62 spn ccnnunbedcabaanedeneesnseeueee -975 -971 Mee | wcsdecananae 4 
Average distance hauled per ton (miles) .................--.-.----------- 359.58 NE Bien is th een andi 22.22 5.8 
Average revenue tons per revenue freight-train mile__............------- 430.62 Geral | eachestsuauen 6.60 1.5 
Average revenue per revenue freight train mile....................--..-- $4.18 MEE | ucctedbsenan | cebedennenbiseiees 
om Passenger Traffic— 
Ee SLE a Ta 8,556,493 POS ee 6,7 1 
ROvenUSe PASHONGETS Carried OMS MING. «oo. occ cccccccccccccecccccccceses 888,375,847 Ge | aneauacoogns 14,670,916 1.6 
AVGFAGO FOVENES OOF POSSONGE MANS... .. 2. cccccccccccccccccsccce (cents) 2.27 2.24 MBS | scncscsdaigll 1.2 
Average distance hauled per passenger _.__..........--..--------- (miles) 103.82 Gere 1.64 1.6 
Average passengers per passenger train mile__......_..._-.------------- 58.71 Df weswbdutduwe 6.04 9.3 
Average revenue per passenger-train mile, passengers only___.....------ | $1.33 = 2 Eeeeregess $0.12 8.3 
Average total passenger-train revenue per passenger-train mile____._..-- $1.60 Ss Eee $0.12 7.0 
The Operating Revenues, compared with the previous year, in which they were the largest in the history of the System 


show a decrease of $1,523,126 02, or 1.6 per cent. 
and present the results in concise form : 


MAINTENANCE OF WAY AND STRUCTURES. 


The following statements condense the Operating Expense Accounts 












































l Per 

1914. 1913. Increase. Decrease Cent 
Average miles of track operated—first and additional main tracks----.---- 8 623.20 8,255.36 Bere | anentsetcuces 4.5 
Su See Tn YS eee ee A es $770,490 87 $725,650 87 OCG DISSE) ccccci suisse 6.2 
DD ¢ iste nev ndactdedieed kobe saree anesrdabdbcbdsdesesscceneaene 928 05 52,182 19 SRisGe GO | csmakbanaend 24.4 
Dh. A asthe MiepibdaCeenen db ta dheeetesbaduia edd Chae hesdstccnwenewne 1,735,929 57 See OO | ancocancedeu $109,520 23 5.9 
eerie itn bleh dad eased nee eee eeeeseeet 332,477 61 fe a ee 25,867 60 7.2 
IE Oi Le a hee eS bekasténneneneae 483,458 47 ON 8 fT eee 24,666 86 4.9 
ee Ge I a. nb cease ieaneshaes aan med 4,359,176 75 4,167,767 00 308 400 76 | acscspaenesan 4.6 
Extraordinary repairs of roadway and track...........-.---.------.-- 248 826 4 DP | wssnecusncan 35,967 07 12.6 
ee es Ge oe eg dabessdebbasecneocceenseses 209 652 57 Ee | ssssdeaenees 30,281 89 12.6 
Tunnels, bridges and other appurtenances. ...........-..-----------.--| 887 .469 56 | 883,291 51 S,Ate Oe | cnesaseneann 5 
Se Ce CONE CNG cc ccccamecuccnonusecscudeceseeesaue | 375,807 46 150 : BOG GGG SE.) cocashkineases 66.2 
rr er Cn 5 oak ned biGacnduadudeccesacavsccesces 1,107,105 91 Ree | wsccncenscue 50,967 68 4.4 
i a a ua hk encima 59,020 | SESE | sescnsdeuncan 4,469 63 1.2 
eC en ne ine ea keSsthetnda deed deeesageenaned *164,575 88 | *215,977 85 GA MONT | cscuseunaens toceeed 
Se ee cues vill se itengsentbbnbeasheasecesadaonpmndsl 015 43 | * of eas 75,272 32 82.5 
NA SG Rete asbkemkeetencewss ne dbesheoadsnkessaanenn | $10,785,782 95 | $10,688,563 68 GOV BIO BF 4 ace cicsa dais 9 
Cost per mile—all main tracks operated_________.___.-..--------------- | $1,250 79 | Ek ees: $4395! 3.4 

* Credit. 
MAINTENANCE OF EQUIPMENT. 

i 

1914. 1913. Increase. Decrease. Cent 
tie ine Dec aekeb nd Gadd bb akaedbireSSSESCee eke $477,514 77 $463,181 94 ee }. ctacane dein ae 3.1 
Liane abe hes nedina ghewhheabdeneeeaed ee 5,127,744 66 Gest t7 | «cccsumeduws $504,025 11 9.0 
EE EEE ERP PEELS EE LLL OE GE 799,789 40 799,780 11 nn 1h cuties cule ds eeltabs Ea ex acces 
i 2+ on come ageeebosubdencetensatenaana 2,876,435 27 2,496,839 57 3 Ss are 15.2 
IEE A EL LE GOI LE LN | 291 BS Se ee 1,148 03 79.8 
re: cbc RS KREEESAEndassseasahanhered 118,533 82 5 ¢ 2 papas 27,273 91 18.7 
tT 1 <—teennnennn eben thhadadae dade bbe oosakionnam 418,082 19 rk § 9 eee 8,499 90 2.0 
Maintaining joint equipment at terminals...................-.-----.---| 2.388 43 _< |. | ReeeeeeieEe 5,482 34 69.7 
in cee ee ie ee ea emeeanedenesnnenee | 2,302,403 11 720,739 66 eae ae 
(eS a ee | $12,123,174 03 | $10,694,011 05 | $1,429,162 98 | --.---..-.-- 13.4 














As indicated by the above table, the increase in Maintenance of —qeeemane is in the item “Depreciation and Renewals’’, 


which is due to charging Operating Expenses this year with an amount 


»ased upon the estimated life of equipment in service, 


instead of with the original cost (less salvage) of units of equipment retired from service, which was the practice prior to 
July 1 1913. This change was made in order fully to conform to the accounting regulations of the Inter-State Commerce 
Commission in respect to depreciation of equipment, as explained on page 19 of the annual report for the year ended June 30 











1913. 
TRAFFIC EXPENSES. _ aaa 

| “rx he Lt ea + <4 a aL | Per 

1914. | 1913 | Increase. | Decrease. | Cent 
REE cnopavnseisocccentnnds<sapdasdhceqocucchoneneneuhauek $579,643 26 $516.018 75 | $63,624 51 | --.--.------ | 12.3 
QEUISS BOCMCIOB . 6 oo on no poo - 2 ee een c cc ececccccccscoccscsace 952,854 14 786,998 95 Bewee 80 | ncnnescancen 21.1 
Advertising, industrial and immigration bureaus_................-.-.-- 531,021 11 SESE | ststtenndeant $33 307 03 5.9 
PEE ni: bchbhwibeanegéndehdeksuasneséangskesnaaeeeenbbevabeal | 219,077 22 ret eee 20,723 19 8.6 
TS © a eee Ee MET $2,282,595 73 | $2,107,146 25 | $175.44948 | ..........-- Ber 
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As stated in the annual report for the year ended June 30 1913, page 23, it was anticipated that Traffic Expenses for 
this year would show an increase, due to the separation of Union Pacific and Southern Pacific Systems, which was made 
effective February 1 1913. ~~ 5 Blac Bsa 

The expenses for last year included Union Pacific’s proportion of expenses of the entire joint organizations for seven 
months, and the expense of maintaining separate outside agencies for five months only, whereas] the expenses for this — 
include the cost of maintaining complete separate organizations during the entire year and therefore reflect the full effect 
of the separation of the Union Pacific and Southern Pacific Systems on Traffic Expenses. 


TRANSPORTATION EXPENSES. 

















| | Per 

| 1914. 1913. Increase. | Decrease. | Cent. 

Superintendence and dispatching-----.....--------------------------- $929,350 74 | $916,980 30 SER SST cncceknbinen | 1.3 
St PN 63 casera sebddun ue Lbsi cde dedddadsdecdsdisucdedudes 3,321,376 90 | 3,321,464 22 | ............ $87 32 |..-.-- 
aa canendshnetsdsnndadenhtieaanns | 2.082.438 69 | 2,114,718 24 | --.22222222- | 32.279 55 | 1.5 
ee ee eee ee 655,037 60 | TOEPAEEE BO | cnncesudensn 51,018 60 | 7.2 
nee BaP Dard SHOOMIOUVENs «ou. oo 5 ois eed bon ee5 sq dee ~-ccdscse 88,610 68 | 9} 798 45 | .......5-..- 3,177 77 3.5 
ie en oe Re ob 6 id tS bn dedi ens ds abdedondSScduéen casdual 3,226,237 14 | ho Sey ee BOG G8 lccc.s- 
rr re ne  Ccmekdte cent on sdnteeeaeeadebiowesanm | 1,081,747 02 LEE | scascaccnsas 68,433 11 5.9 
Pael for road locomotives... ..............-......----..------..---2---| 6,355,882 56 | 7,450,755 10 | ........-.-- 594,922 54 8.0 
PEs GOP BORE BBRRUDOUIVOR. .. 25n occ ccccccndadctccdcadécosdacctdal 607,817 62 | Sete ee | cnccamedecaa | 30,088 33 4.7 
on SAE Bh che cls wins nenesnieddsaehenndesdengcbamel 3,158,448 84 | 3,134,11! St Fe ees 8 
Ge SS, co Sabo cecnsusatcsecebeecedsavesave 1,296,114 53 | Po fe eae 16,444 85 1.3 
i eee So. oanengascunacnadedeGQeausthateaaun® 884 ,222 65 | 868,870 49 SO GO T acccdsimea 1.8 
ee er Lo. cab eescueeeGheennna ee onaeene 1,303,941 99 | 1,311,490 07 | ee ee Pere | 7,548 08 6 
Cn. on anecksennece sacececaneeaeenacedeede *165,201 71 | *166,582 07 | LM. ddadeneathnd Iececus 
ek ac acsannadecnsnonann sel Sn? SP een | ekbcouseeate 751,14443 | 2.9 

*Oredit. 


The decrease in Transportation Expenses is due principally to decrease in Fuel for Locomotives, resulting from reduc- 
tion of 6 cents per ton in the average price of fuel used and an increase of 7 per cent in miles run to a ton of fuel. 


GENERAL EXPENSES. 











l | Per 
1914. | 1913 | Increase. Decrease. | Cent. 
Salaries and expenses of officers, clerks and attendants___.....----.------ $1,650,971 66 $1,374,182 02 | $276,789 64 | --..-------- | 20.1 
rr Aes er Oe CNS o.oo nade awehaduanscscceenedo 174,157 89 | 156,478 62 ST te Or t s8ceecdbacec | 113 
RR OIE Dat FY OF OCLC Ne Cre ere ae 338,977 50 287 ,955 74 | SSMee FO t £édugtacddas me ks 
ED ne tne tp bhatt bddditandacticddndbdddscccddinedsusunedaade 694,348 66 og!) 2 rey $3,187 10 | 5 
General administration joint facilities..............-........-....----. 15,836 08 14,574 51 | Boen BE | cccdebuccéso 8.7 
Mi iinwcckshs bbe etOdEtinccduthdves sibosin den ddect siduecds 2,874,291 79 | $2,530,726 65 $343,565.14 | ...csscscsce | 18.6 





The Union Pacific and Southern Pacific Systems were separated, effective February 1 1913, and, as a result, the ex- 
penses for last year included Union Pacific’s proportion of the expenses of join/ organizations for seven months, and the 
expenses of separate organization for five months only, whereas the expenses for this year include the expenses of separate 
organization for the entire year. The change in organization, incident to the separation, necessitated a change in the dis- 
tribution of expenses to conform to the classifications of the Inter-State Commerce Commission, and this resulted in charging 
to General Expenses this year expenses which, under the former joint organization, were charged to Maintenance and 
Transportation Expenses. . 


INCOME ACCOUNT FOR THE YEAR. 


The operating income, other income, and fixed and other charges, after excluding all offsetting accounts belween the 
companies, were as follows: 































































































| | | 
| 1914. | 1913. | ~—‘Inerease. Decrease. 
Se A Gis .kk Ko SE ebbsdndcduckadncbesecckcducedscdousuas | = 7,597.12 | 7,348.97 | 248.15 
OPERATING INCOME. 4 REE OS RT ee er er 
eG oe ac eenanna da dewaeh dads ene hb dia sedwaciewcsannedutnl | $92,115,382 57 | $93,638,458 59 | _........-.-- $1,523,126 02 
(ee ee | = 
Operating expenses (excluding depreciation and renewals)_............-.--------- | $53,107,848 29 | $53,309,476 74 | ........--.- $201,628 45 
SPREE GUN CUNIIUD. 55 on cn cec deeds ed sciedededédddedascciccdennsss ----| 2,302,403 11 720,739 66 | $1,581,663 45 
i rE 2. ea oko sakes MMAR EDA ERAS edaeanee hein $55,410,251 40 | $54,030,216 40 | $1,380,035 00 
SOLO ETC TELIA AIM | | $36,705,081 17 | $39,608,242 19 | ___._-.____. | $2,903,161 02 
| Rp RRR PSST: aaa eRe eee SAMY ey RS Pit a ere ee | 5,078,866 99 | 4,666,276 57 $412,590 42 
NE EE ORES | ee eee oy) eee | $31,626,214 18 | $34,941,965 72 | ___._.-.---- $3,315,751 44 
OTHER INCOME. oe rr See rey Sra are i peers 
re i i MU... cccncedcbcnctunanadedenscecadaaesenencsaccacceensl BERGE | SS eee 
Dividends on stocks owned_______________________. eS Se ee eer | 9,258,793 75 | 13,151,422 00 $3 892,628 25 
Interest on loans, short-term investments, and open accounts—balance_______..--- 4,209,339 00 | 1,951,210 14 | 
edad Jena he hi on cadenchwok oaiwasevimeeeael 72,949 68 72,966 78 | 17 10 
Rentals from joint tracks, yards, and terminal facilities__....______________----- | 800,908 73 817,952 17 | 17,043 44 
ee eee ee dea adadddukdsanvedidwiawkial 456,489 96 469,118 88 | 12,628 92 
I ee ls be a Pi dia and bie aecbek wcuabacceeeuee 113,227 42 97,718 18 | 
I is ne ns ni db dee eh ben enewe tb atedba sudacuuaneeee | $17,795,499 81 | $19,207,971 47 | $1,412,471 66 
Total Net Operating Income and Other Income______._-.._.____________------- | $49,421,713 99 | $54,149,937 09 $4,728,223 10 
FIXED AND OTHER CHARGES. (ete COR ees Bah j 
Interest on funded debt in hands of the public__.....____.-__..____- iteatenwad | $14,062,107 82 | $14,201,657 63 | -.---------- $139,549 81 
rr oo eh dnanvadvnwhewdinctaseacens atid 11,973 33 | Se ) cangdhanmndse 
Hire of i 666 ono 254 bo GS SAEAS SDSS KEHKKSS Keds RESO Oe ewe ese 771,886 17 iF 3 4 2 eee 1,054,101 52 
Rentals for joint tracks, yards and terminal facilities_.....__._________________ 989,934 29 | 918,651 40 | $71,282 89 
ee ae erent en ceeecdbaredgedeasenexwakbuaeweaunh aad 476,602 90 | 413,651 75 | 62,951 15 
CE EAE RET RE CSREES KS LS LEE IS | 15,265 76 |} 903 08 | 14,362 68 
ee er ee ee $16,327,770 27 | $17,372,831 55 (ee ee $1,045,061 28 
Surplus over Fixed and Other Charges-.........-.-----.----.---------------- | $33,093,943 72 | $36,777,105 54 | --..-..----- | $3,683,161 82 
Application of Surplus: ame ee ee eee Be ee 7 
Dividends on stock of Union Pacific Railroad Co.: 
SEE IEE EEE A a ee ee ee | $3,981,740 00 | $3,981,740 00 
nr os cea wshkbdbddaacde ddanwsdckidecananeumasdaal | 19,780,777 74 | 21,663,370 21 | -.--.----.--- $1,882,592 47 
} | ae 
: | $23,762,517 74 | $25,645,110 21 | rT rtTTeort irs. $1,882,592 47 
Surplus after payment of dividends.................-.-.-.-.-.-----------.- $9,331,425 98 $11,131,995 33 {OP a $1,800,569 35 





The decrease of $2,903,161 02 in ‘‘Revenues over Expenses’ is due to a decrease of $1,523,126 02 in Operating 
Revenues, and to an increase of $1,380,035 00 in Operating Expenses. The increase in Operating Expenses is due to the 
creation of a reserve for depreciation of equipment, in order fully to conform to the accounting regulations of the Inter- 
State Commerce Commission, as explained on page 19 of the Annual Report for the year ended June 30 1913. Sinee July 1 
1913 Operating Expenses have been charged monthly with an amount based upon the estimated life of equipment in service, 
whereas, prior to that date, it was the practice to charge Operating Expenses with the original cost (less salvage) of units 
of equipment retired from service. The increase for the year due to this change amounts to $1,581,663 45, and, excluding 
this item, Operating Expenses show a decrease of $201,628 45. 

The increase of $412,590 42 in ‘‘Taxes”’ represents an increase of 8.80 per cent over last year. 

The decrease of $3,892,628 25 in “Dividends on Stocks Owned” is due to a decrease of $4,719,943 00 in dividends on 
Southern Pacific Company stock, which was sold September 2 1913; hence this year’s Income includes the dividend acerued 
for two months only. This decrease is partly offset by dividends on Baltimore & Ohio Railroad Company stock received 
from the Pennsylvania Railroad Company July 15 1913 in exchange for Southern Pacifie stock. There was also a decrease 
off$450,000 00 in dividends received on Illinois Central Railroad Company stock resulting from reduction of the annual 
rate from 7 per cent to 5 per cent, effective September 1 1913. 
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The increase of $236,207 95 in ‘‘Interest on Bonds Owned,” and the increase of $2,258,128 86 in “Interest on Loans, 
Short-Term Investments, and Open Accounts’’ are due to the investment of the cash proceeds of the sale of the Southern 
Pacific Company stock. : . 

The decrease in “‘Fixed and Other Charges”’ is due to a decrease of $1,054,101 52 in debit balance to Hire of Equipment 
due partly to a reduction of payments to foreign roads, which resulted from additional equipment acquired during recent 
years and partly to a change in methods of accounting for rental paid to the Union Pacific Equipment Association. Prior 
to July 1 1913 the aggregate amount of such rental was charged to Hire of Equipment, whereas, since that date, the pro- 


portion of the rental representing depreciation has been charged to Operating Expenses, in conformity with the classification 
of the Inter-State Commeree Commission. 








PROFIT AND LOSS. 


(Excluding All Off-Setting Accounts Between the Companies) . 








Extra diyidend on common stock declared Jan. 8 1914, ) BS I Be Bn, ten wes weaned $151,153,386 69 
payable to stockholders of record March 2 1914_______-_ $74,020,372 20 | Balance from Income Account-_----.------.-------.- 9,331,425 98 
Difference between cost of property retired and not re- Difference between $9,900,975 face value Union Pacific 
placed and net value of salvage recovered _____________- 89,478 77 Railroad Company Twenty-Year Four Per Cent Con- 
Cost of surveys made in former years subsequently aban- | vertible bonds retired and canceled and $5,657,700 par 
a a et gel AE Maal ee 47,196 43 | value common stock issued in exchange therefor _----_-_- 4,243,275 00 
Uncollectible accounts written off___......___.___._.____ 10,178 75 | Interest accruing to Jaly 1 1913 on advances_______---_ _-~- 40,518 74 
Premium on $1,000 Utah & Northern Consolidated Mort- | Unclaimed liabilities written off..................--..-- 22,207 27 
age Bond retired through Sinking Fund______________ 50 00 | 
Advances to Portland & Asiatic Steamship Co____________ 4,321 11 
EE Se I on eo cca gea snes sbescban 32,792 69 
EE ee ne ea 90,586,423 73 
ee ee $164,790,813 68 | ae ct bedtunseniacegesaaehancenaeeead $164,790,813 68 


GENERAL BALANCE SHEET. 


(Excluding stocks and bonds of Union Pacific owned and all offsetting accounts between the companies.) 





















































































































































{ 
ASSETS. | 1914. 1913. | Increase. Decrease. 
Property Investment— | 
Investment to June 30 1907: } 
REPRE ER ee ee eS a 1$308,952,306 58|$308 952,306 58, 
EN ath data aha a0 bade eee ened Eek bae ees and dewncmek ean aol 19,267,288 89; 19,267,288 89 
RE he datdgh ak bide kaa aA os a RE Uae a bee) « dwamananeaeein eee te 47|$328 219,595 $7) 
Less; 
Receipts from improvement and equipment fund__..._..-....._---------------- $21,471,091 13} $20,671,091 13 $800,000 00) 
ee eae 13,310,236 52! 13,310,236 52) 
| $34,781,327 65. $33,981,327 65) $800,000 0€ 
I A <i ven deere vce heh hese Poids dddcdbedcascekbbsdautsidewaee f 293 ,438 ,267 82/$294,238 ,267 82)------------- - $800,000 00 
Investment since June 30 1907: 
Te 5. cs wleen ema $213 ,239,200 37|$202 327,290 72, $10,911,909 65 
I i a Be ie lat tee ac ee Ble a Es ee eae ee | $7,381,282 44; 25,958,525 30) 11,422,757 14 
TT tncetandcsdeneaneahowidtineeaneseteesesnesaabhurteaul 512,994 22 511,995 60! 998 62 
|$251 ,133,477 03)$228,797 ,811 62 $22 335,665 41) 
— | 4 — 
EE eee eee te ee eee ee neem enceene sauna awk '$544,571 ,744 85/$523,036.079 44) $21,535,665 41! 
*Advances for construction and acquisition of new lines ___.....--.--- RES A ee 1,320,654 63 1,937 ,048 65) hie eee at ndeie $616 394 02 
ee ENT PNUD tec cduddack chawdibesceccasudssovewxesdauee \$645,892,399 48|$524,973,128 09) $20,919,271 39 
| } i 
Less; 
Meserve for Accrued Depeediaties. .........65...6.5-..0605cccncecscnceq | 17,125,684 63) 16,197,812 94) 927,871 69) 
|$528,766,714 85|$508 775,315 15) $19,991,399 70: 
Securities of Proprietary, Affiliated and Controlled Comapnies— | —— 
Civ t6 tc dha ne aeee lie edhéhan td eeeneinbeesows ets dinbaneetie $777,184 75 Sere Pilasasdcdckhaesets $5,100 00 
Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equi ye! 
ae Og 2 + Os, perenne tinetienats sated io eee ed Ge 84, 1.119.704 38} — $393.998 46 
NRE a a IEG eal oe See pee epee Pe rere Le ee Te | $2,290,887 59) $1,901,989 13} $388 ,898 46 
Miscellaneous Investments— 
al ee i a ee Meee ee AOE $139,597 78) $14,311 43) $125,286 35, 
Securities: | | 
Securities owned of Auxiliary Companies and Collateral Enterprises: | | 
a eo ad uw eecanae 24,918,704 00; 24,918,704 00) 
a a a tala Salk Ne ee a i es Cd CERRO RE 6,363,725 29) 15,796,801 25) 566 ,924 04! 
*Advances to Auxiliary Companies and Collateral Enterprises__..-..-...--------- | 20,947,875 39) 20,465,102 89) 482,772 50) 
NE cad cee ued ake ek ehh bas GRe bebe bews oe ken wn ne edceaseusb wake | $62 369,902 46; $61,194,919 57| $1,174,982 89 
* Investment Securities— | 
0 EE Re ee ee a 
SRE ht Se a a ee re Dea eebiduindekeccacdadendaaadqaesena | 127,891,600 38) 217,717,288 95) .--.-------.-- $89,825,688 57 
| j 
PE Shiai ae AOE ee Beak bees bk hsb kassdysctabencuntene $171 »742 635 99/$259 ,687 ,842 63) ee $87 ,945,206 64 
Working Assets— 
re A eee har Redins Gat dh tntidie es cba naeidbaaceevens eudewneeowe $10,861,733 24) $11,855,029 01).------..-.-.- $993 ,295 77 
Cash deposited against matured coupons. ._______..._......-----.---.-.....--- 451,640 67 435,681 06 $15,959 61 
Loans and Bills Receivable: | | 
ree" OU SN ng nude aseuessassnsieesunse 17,386,377 96 8,268 ,964 62 9,117,413 34 
Traffic and Car Service Balances due from Other Companies---------------------- | 1,997 ,987 09) SAO BO cncdcwdonsnued | 382,472 01 
Net Balance due from Agents and Conductors._______._____________-------------e 690 ,222 49) 682,198 02 8,024 47) 
es ee, SU oo i ee eeiesd basbedeescesdeedeabnata 4,977,208 91) 4,234,478 02) 742,730 89) 
Cee ee ete wwweine 16550, Sen 19, 1k siB.10l 5B)... -cccncsce | 1,027,211 36 
Pt sidi tench badeiin dtedhdn badikna Witt iabbbdanssnkbeonwekeaetan | $46,716,150 55| $39,235,001 38| $7,481,149 17) 
Accrued Income Not Due— ~ < 5%, oat 
™nmatured Interest, Dividends and Rents Receivable: } 
ET Slip RRR A SRS SOE aR TE Or: Le ee oe ee $2,224,916 26; $1,249,691 68) $975,224 58 
ERE REESE Sei SRS ae ara Lage ag ea np IR a PS es 320,327 25 © Ge Le Mls «+senacemened | $4,175,287 75 
We cabs snmadenpatadescssscesanshdvicancdehapsecstonenddgucesigeseeh + hocadbaen Cee eee 25,665 93) 
I by laid) alae i a on enh Ded gla iach es iia hi ek le | $2,570,909 44) $5,745,306 68) a a eee $3,174,397 24 
Deferred Debit Items— cpa | | - 
Advances: 
Temporary advances to Auxiliary Companies and Collateral Enterprises: 
nion Pacific ne ee re lt ls Jcmeidd eek ovctewe ! $14,111,262 55) $18,308,016 76|............-.-) $4,286,754 21 
ay 6 i ics ee eek se ek, Sel ncacandaite none ecnace | 1,954,304 52) ce OS oe See ,196,803 23 
I lk a ee ed eee Oe 68,335 28) 24,578 78) $43,756 50 
SE LG dhEs tSOEUhbblal cds oan ddartebiceenecehep oiddbcuscesaanie | 50,586 41) 49.589 55 996 86 
Cash and Securities in Sinking and Redemption Funds____________---.------------ 392,027 88 365,401 60° 26,626 28 
Other Deferred Debit Items: | 
Wee BOCES COO, DOG —“EOIINEE « 5 5 ok go ono cn cnc ec cc ccc cceescesccccce x | SG Es c6cpbidadccene 1,431,593 16 
es ee a Ga Ee nad aantiulbanhabepocnal 1,211,757 70) Fee Ee» 423,287 08 
IE SS win 0 56 Wad take neéchncatidmesaacenncacendbemesediseded 1,366,633 17! 1,118,227 27) 248,405 90, 
WS ch dbs a ae dies ual ein bnbkbybbdetdaidcbbonemuadansewetsavel $19,154,907 51) $26,173,559 a eee $7 018.652 14 
* Assets reserved for payment of extra dividend on common siock declared Jan. 8 1914, rae? ee ee 
payable to stockholders of record March 2 1914: 
Cin ithe 6Geded cane adie on OibEds ddd uoeinneseao al $6 668 502 00 
$26,674,008 par value Baltimore & Ohio Preferred Stock___-_-_- 21,339,206 40 
$50,013,765 par value Baltimore & Ohio Common Stock... _-_- 46,012,663 80, 
—————— $74,020,372 20)----- ---------| $74,020,372 20 
FEE GOP ---a0----n-nncaereoeanenepecncinaneateocnensrsnansenenes $07,632,480 59 $902,713,984 19| $4,918,646 40 meth iF 





Except as indicated by the (*) the Assets and Liabilities for both years are stated according to the classification of accounts prescribed by the Inter- 
State Commerce Commission. 


z Deducted this year from Proceeds from Sale of Southern Pacific Co. Stock on the Liabilities side under Other Deferred Credit Items. 
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LIABILITIES. 1914. 1913. Increase. Decrease. 
Stock— 
Capital Stock: 
I ne a Seance Aenea Baeme Siena eee ee $222 ,293,100 00'$216,635,400 00} $5,657,700 00 
Pe ntdnducindddscucencedcdncestiennssébdbnoteccvescsonndanees 99,543,500 00) 99,543,500 00 
WE Sais bes 6589s Shand hewhnennseness Faunsesseconsvossnsnsata $321,836,600 00'$316,178,900 00| $5,657,700 00 
Mortgage, Bonded and Secured Debi— 
roa An. bonds $261,911,940 00/$261 ,912,280 00 $340 00 
CD GENS a cnc eccccccnncasancseseccecnnsencdesssessssbaccaeseseene A ¢ ’ Se 
ccc anne Sees en Se med dee ene a eae ianes hens onsea 45, ' 00} 45, ,000 00 
cc ckdn ene aboereetenhssee kN eebeRebeeeneneeneeehel 26,835,225 00} 36,736,200 00)/-..-....-.__-. 9,900,975 00 
| __RER R NS EIR E e e  See ey a bGesecesesieesnnewackad 298,500 00 Bat Me EE etdeoswcdccace 19, 00 
PcG RedAdawebdw need Ke KESeEGGNSEENERESREDEESOKER EERE SEES ESEES $334 ,045,665 00\$343,965,980 00/_.......______ $9,920,315 00 
Working Liabilities— 
Traffic and car service balances due to other Companies_--_-_---.----------------- $1,493,679 36) $2,062,481 62/.........._ _-- $568,802 26 
ro er Se... . a ccc eebetdabeasenatedeedacesuneebeenne 5,697,203 76 GET Ee idan Kncnceesacen 930,567 87 
Miscellaneous accounts payable: ‘ 
Deposits by Auxiliary Companies and Collateral Enterprises..............-- 4,428,597 23 FF }, aa 2,397,925 50 
I SY ES OS PS ST ee ne eae ee ge ep ee ae ee 280,046 76 76,323 89 $203 ,722 87) 
Matured interest dividends and rents unpaid: 
Speeee SOUINIE, SIU CRUG DU ONON oon cc nnndey sweesscnscncncensesseess 210,261 10 193,850 40 16,410 70) 
Coupons and interest on registered bonds due July 1.-.......----.-------.-- 3,777,536 00 of! ee 198,119 00 
rs CT ee ee ee cc eee het dhe eeneses keeemneeehue 74,711 50 72,669 50) 2,042 00 
Common Stock Dividend Pgs ont FE eee meer 4,445,832 00 eS a eee 970,013 00 
Matured mortgage, bonded and secured debt unpaid__--_-_---_-_--_-_22=lllIL2 3,000 00 3,000 00) 
Re I No. cnc cnd acu scncednccnnencesdcesnseesencansencssnesann 360,860 53 360,829 29) 31 24) 
ee a a a ee $20,771 728 24! $25,614,949 Dat. cs teteesanuse $4,843,220 82 
Accrued Liabilities Not Due— ‘Sebi ep 
Unmatured interest, dividends and rents payable: 
Preferred and Common Stock Dividends payable October 1_..........------- woiene.t0e OOl 696,406,717 80) .nocnscccsuccs $970,015 50 
See SCE Gee NN Ol UD BU coc cdadqcnesevesdccnccdscsssceaunaece 1,484,337 75 ee | eee 303 44 
See eye Pee TORT STE TTP POT TET Pe TP ee 2,518,638 47 2,335,194 48 $183,443 99 
hire kee eee coast held kde eens keene bsaw LOR EORG EES eemhabheeeewed $10,439,678 22| $11,226,553 17 -------------- | $786,874 95 
Deferred Credit Items— a SA pes aa 
Operating reserves: | 
ee Oe ee ee ee $550,836 87) $448 ,302 05) $102,534 82 
Other deferred credit items: : | 
Contingent interest, Auxiliary Companies and Collateral Enterprises_._._._._- 883,803 39) 670,319 28 213,484 11 
Principal of deferred payments on land and town lot contracts, as per contra___- 1,211,757 70 eS | een ae en $423 287 08 
Difference between proceeds from sale of Southern Pacific Co. stock and the cost | 
of the stock plus expenses of sale to June30 1914----_._---------------- ko ko. 2 ee 16,175,559 10 
Cn Si Sin ddacbescaasendebebetudethar éeddédndudeaaeees 1,302,700 65 ROTO Ee Gelasddascacacace | 172,912 31 
PE cntakarewkcecckeadueedeiy as eae asked sebeeeehhdncedddtenasdaseee $20,124,657 71) $4,229,279 07) $15,895,378 64| 
eg cick nudacds dantnnadiesbateebendasencacuabauel $707,218,329 17/$701,215,651 30 $6,002,667 87, 
Appropriated Surplus— Lies rin ee eee pms: ; ieee Bi - 
*Reserve for Extra dividend on Common Stock declared January 8 1914, payable to 
ens er OO DO 2S PO, ck cote iacaass ew anneen ganna geeedew oe SR ve | eee oe $74,020,372 20 
Reserves from income or surplus invested in sinking and redemption funds________ 389,303 49 $344,886 20 44,417 29 
ee Oe ee CIN Ge SIU on ede décnebebe nsec ndbeesdusiceddanawecs 35,418,052 06; 50,000,000 00'____-_-___-__ $14,581,948 00 
DEE GAPS AAS SE DKAGDDE THERA RERS SM GRDE RESTA ERMBEKeObEE $109,827,727 69) $50,344,886 20 $59,482,841 49) 
ai a ea, Cas $90,586,423 73 $151,153,386 69 ___._-..__...-| $60,566,952 96 
ES CE oe ES OPT Te eee '$907,632,480 59/$902.713,934 19 $4,918,546 40] 





Except as indicated _by (*) the Assets and Liabilities for both years are stated according to the classification of accounts prescribed by the 
Inter-State Commerce Commission. 


PROPERTY INVESTMENT ACCOUNT. 
The increase in ‘Property Investment Account,’ as reported in the General Balance Sheet, is made up as follows: 


SS SOD Sia oe nae emdebas ss dom saene a 56 06s esses hebben gonsendeeedsn seuss sn edesnebunedseceascendetadnceeiuas $5,137 664 25 
rr, re. i  . c hindh sucked ae eee Ska R wa EAD MEER ARES Raw EehEs dO oea AD Ae ae naan 5,130,961 12 
ae ere Lee OOOO 08806 CNOH 800600008656 08 0508S SO 8 SoS eeSCSESOESER EES OO SSSsdeesccueeeenseasaascanten 12,601,249 95 
EE ON RO WA on stk nd cccpadceresesndscacdccscnactissce PbLchhonhishesdchiokdnwads arkansas $177 .269 12 
Bees ena Rescaurante—rurmiture, Pixeures amd BGwinsment.... nck ccc ccc ccc dccwccnncuuscceucceauccecc 60,077 87 
Sr Gree BF TOA, TW RCUIPOE GI Tian oo oo oo nk hoon boob sk ekSS bb HsKbSbdddKdcdceccnctescue 9,826 45 
———————_._ *247,173 44 
sh a od HASSE DES ORAS hEh eeTESSRA eee ksndnkekadnendasnnnanehadeehencdowitiadadissaniadanaaadawaude $23,117,048 76 
Less:— 
er rr re CL el oases ee esis dane dada naan edeenededeteseud ad kennnaeeeabaesam $131,019 O1 
Equipment vacated during the year, as follows: 
cK ieee ewn ane tenn eide dee wei dened ndcaedabheeneeeatddatstenbsasacsee $204,204 15 
te ehh eA eRe ad be hinekacenewatatadtesenaaéunedsaddnwe 130,516 46 
iiss 0h 6h hn 65h hin 6K 066640845 hed EEONEKENHSESEDSSSROKSERSS 703,209 50 
i n b.cke tS SPASM SURSRESASEOAMSAKES aR aaedd weed aweeRaeENeeeewesedsaueen 187 ,548 83 
sdb ne add eK RONEN NAAN AERNeddddhenweddinsandddansdedaednndtebdetemadsdadoeneddaeehen 1,225,478 94 
AGJustments - <2 - nn a nn on on nn no nn we nw enone ne one n eso nnn - + 2-3-2 = -----e 41,279 42 
Received from the Trustee of the Union Pacific Railroad Co., First Railroad and Land Grand Four Per Cent Mortgage 
in payment for expenditures for additions, betterments, equipment, etc., not otherwise provided for_......_._.___- 800,000 00 
66. ntehnS ALAS AARED ER EEE KEE EKKO DONE REESE DROEERTED ESCH ES bONSOneROne Chest eneseednnwen 2,197,777 37 
ce Cnn co Sen DOCG RODRIG sn nrcccdcncusadddswecdabsueusuneunecdedéeadcesccanneessee&keRoneen $20,919,271 39 


* Transferred from ‘‘Working Assets’’ to ‘‘Property Investment Account’”’ to conform to the classification of the Inter-State Commerce Commission. 








EXTRA DIVIDEND ON COMMON STOCK. 


The Union Pacific having been required, by decree of the Supreme Court of the United States, to relinquish its control 
of the Southern Pacifie Company and to dispose of its stock in that company, the question, more or less discussed for a 
number of years, of distributing, by extra dividend, a substantial portion of the surplus, naturally recurred. Conservative 
regard for the future needs of the Union Pacific seemed to require that the cash proceeds of the sale of the Southern Pacific 
stock should be conserved. After very thorough consideration, the Board of Directors determined to distribute the stock 
of the Baltimore & Ohio Railroad Company (a considerable portion of which had been received in exchange for stock of 
the Southern Pacific Company) by way of extra dividend upon the common stock. The distribution of any large amount 
would make the maintenance of the regular dividend rate of 10 per cent on the common stock unwise, if not impossible. 
Therefore, in determining the amount and character of the extra dividend, it was resolved to reduce the regular dividend 
rate on the common stock to 8 per cent per annum; and to compensate for this reduction in the regular rate by the extra 
dividend. Accordingly, on January 8 1914, the Board of Directors declared, out of the unappropriated accumulated 
surplus, an extra dividend, payable April 1 1914, to the holder of each share of common stock, of $12 par value, in Baltimore 
& Ohio preferred stock, then yielding at 4 per cent, 48c.; $22 50 par value, in Baltimore & Ohio common stock, then yielding 
at 6 per cent, $1 35; and $3 in cash, which, say at 6 per cent per annum, would yield 18c., or a total of $2 01, thus equalizing 
the regular dividend. If all the outstanding Convertible Bonds had been converted, substantially all the Baltimore & 
Ohio Stock owned would have been appropriated to the dividend; but, as $26,835,225 of such bonds were not converted, 
there was left in the treasury $3,594,035 common and $1,805,992 preferred stock of the Baltimore & Ohio. 

The payment of the extra dividend was postponed by litigation until July 20 1914, when actual payment was com- 
menced. The dividend not having actually been paid prior to June 30 1914, the close of the fiscal year covered by this 
report, its amount was charged to Profit and Loss and set up as a reserve under Appropriated Surplus, and the cash and 
Baltimore & Ohio stock, included in the extra dividend, were set aside as ‘“‘Assets Reserved for Payment of Extra Divi- 
dend.”” These items appear in the balance sheet of this report. The Baltimore & Ohio stock was valued for the purposes 
of the extra dividend at $92 per share for the common and $80 per share for the preferred, being approximately the market 
prices at the time the extra dividend plan was definitely formulated. These prices resulted in a charge to Profit and Loss 
of $74,020,372 as the aggregate amount of the dividend. * * * 
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GENERAL. 


The disposition of Union Pacific’s holding of Southern Pacific Company stock, pursuant to decree of the Court, in 
progress at the time of the publication of the annual, report for the fiscal year ended June 30 1913 was explained on page 25 
of that report. The Southern Pacific Company Stock Account on the books of the Union Pacific has not been closed, 
because the compensation of the Special Commissioner appointed by the Court and the final Court costs have not yet been 
ascertained and paid; but the aggregate of these items must be comparatively small. The balance to the credit of the 
account on June 30 1914 was $16,175,559 10, which, pending the final closing of the account, is carried in the balance sheet 
as a deferred credit item; and does not, therefore, enter into the profit and Loss Surplus shown by this report. | 

The cash proceeds of the sale of the Southern Pacific stock have been invested temporarily in railroad bonds, equipment 
trust obligations, short-term railroad notes and secured loans, which, while affording a reliable income, can be converted 


* * * 


into cash when needed. ; 
By order of the Board of Directors. 


ROBERT S LOVETT, 
Chairman of the Executive Committee. 








pany will not, during the life of the bonds, mortgage or pledge any of the 

real property not specifically mentioned in the mortgage, and that it will 

not sell or otheriwse dispose of the same without accounting to the trustee 

for the proceeds. The company also covenants (a) that it will maintain net 

uick assets equal to 100% of the outstanding bonds and (b) that during 

the life of the nds no dividends shall be declared which will reduce the 
surplus under $25,000,000, after deducting a proper depreciation, etc. 
et earnings, after liberal allowances for depreciation and reserve: 

















Yrs.end.onor —Capital Stock Out Divs.Paid Added to Earns. for 
about Oct. 1. Oct. to Feb. Feb. to Oct. (7%). Surplus. Year. 
908-09 -.--.-- $50 000 ,000 $60,000,000 $4,025,000 $4,000,000 $8,025,000 
1909-10-_--_--- 60 ,000 ,000 4,200 ,000 ,850,000 7,050,000 
io. |) je 60,000,000 75,000,000 4,987,500 1,150,000 6,137,500 
1911-12_.-.--.- ———-$7 5,000 ,.000————__ 5,250,000 3,000,000 8,250,000 
1912-13-_----- 75,000 ,000 5,250,000 4,000,000 9,250,000 


Our showing for the fiscal year 1914 will compare favorably with the fiscal 
year 1913, but actual figures will not be available until the annual meeting. 

he total sales for the year 1913 were over $400,000,000 (V. 98, p. 152). 
The company has paid cash for over 10,000,000 head of live-stock annually. 

The capital stock is $75,000.000, all fully paid in cash, and dividends are 
being paid thereon at the rate of 7% per annum, dividends at that rate 
having been paid for the past 16 years. Cash dividends have been earned 
and paid continuously for 28 years, and no stock dividends have been paid. 
The company has over 20,000 shareholders, of which over 3,500 are em- 
ployees; it has over 35,000 employees. The bonds are listed on the Chicago 
and Boston stock exchanges.—V. 99, p. 1533. 





Syndicate Film Corporation, Chicago.—Eztra Divs.— | 


An extra div. of 25% has been declared on both the common and preferred 


stocks, payable Dec.10 to holders of record Dec. 7; 25% extra _ was also | 


paid Nov, 23. Aninitial payment at the rate of 7%, also 2% extra, 
was paidon Oct. 1 1914 for the period from May 1914 to Jan. 1915. The 
cash working capital after the payment of the above dividend it is stated 
over $200,000 in excess of all bills and accounts payable, or at the rate of 
$67 per share for the $100,000 pref. and $200,000 common stock outstand- 
ing.—V. 99, p. 1456, 987. 


Tagona Water & Light Co.—Bonds Paid.— 


See Lake Superior Corporation above.—V. 97, p. 822. 


Richmond, Va., De Long Hook & Eye Co., Philadelphia, Tobacco Products 
Corporation, National Enameling & ———s Co., Harter Milling Co. of 
Toledo, Albany Perforated weapon, Paper Co., and Ward Bread Co. to 
cover operations in Rochester and Buffalo. On Nov. 16 it was claimed 
that contracts to date meant the distribution of 4,000,000,000 of the com- 
pany’s coupons by next year, representing the retailing of $200,000,000 of 
merchandise by manufacturers using United coupons. 

Directors: . T. Posey, C. E. Barker, John F. Whelan, J. A. Kellogg 
and W.G. Hamilton. Compare V. 98, p. 1465; V. 99, p. 474. 


United States Metal Products Co., . Y.—Receivership. 

This company on Nov. 30 filed a petition in voluntary bankruptcy, with 
liabilities of $1,008,550, of which $40,037 is secured. udge Mayer of the 
U. 8. District Court appointed P. Tecumseh Sherman, Albion B. Turner 
and Thomas C. Clarke as receivers. Nominal assets are variously stated 
at $2,060,866 to $3,700,870; actual quick assets are est. at $900,000, 
including plant at College Point, N. Y Principal creditors: Chase Nat. 
Bank of nN. Y., $40,000, secured by assignments of accounts; Girard Nat. 
Bank, Philadelphia, on promissory demand notes, $225,000; Bank of 
North Am., Phila., $100,000; Art Metal Construction Co., Jamestown, 
N. Y., $255,000; Assets Realization Co., $150,000 (V. 99, p. 1298). 

On Dec. 30 Judge Mayer authorized the receivers to issue receivers’ cer- 
tificates for $50,000 in order to pay wages due and to come. 

The financial stringency caused by the war prevented the consummation 
of the reorganization plan, but the moneys contributed for reorganization 
purposes are, it is stated, still in the hands of the Beacon Trust Co., Boston, 
as trustee. The plant, which has employed from 1,000 to 1,200 hands, 
doing an annual business of $1,500,000, is now operating with about 700. 
N. Y. office, 111 Broadway. See V. 99, p. 1304, 834. 


Washington (D. C.) Gas Light Co.—Bonds.— 

The P. U. Commission of the District of Columbia on Nov. 29 approved 
the proposition to sell $600,000 bonds of the issue of $5.200,000 50-year 
gold 5s, due Nov. 1 1960. The proceeds will be used to reimburse the treas- 
ury for acquisitions, construction and improvements (V. 92, p. 194). 

The company will reccive proposals for the purchase of any part of these 


| $600,000 Ist M. 5s, dated Nov. 1 1910 and due Nov. 1 1960, at its office, 


Toronto (Ont.) Paper Mfg. Co., Ltd.—Official Statement. | 


Pres. R. S. Waldie in a circular of Nov. 16 says in subst.: After the 


quarterly dividend of 14% was paid April 15, it became apparent that bad | 


times were probable and we decided to discontinue the dividend. 
the war began our operations were satisfactory, in view of the conditions 
as they existed. The war has caused a marked increase in the cost of many 
of our raw materials, without a corresponding increase for finished paper— 
no doubt owing to slack orders. The only Canadian paper mills “rushed 
with orders’’ are those which make news print paper. This company 
makes book and magazine paper, writing and envelope paper, litho and 
ledger paper, and an encouraging feature at this time is that our people 
are becoming alive to the necessity of using home manufactures. 

We are operating with the strictest economy, and for the current year 
to date have more than earned fixed charges. We have not borrowed 
any money nor reduced wages, nor starved the plant. We therefore may 
regard the future with confidence.—V. 99, p. 341. 


Toronto Power Co.—Notes, &c.— 
See Toronto Railway under ‘‘Railroads’’ above.—V. 99, p. 275. 


Troy (N. Y.) Gas Co.—New Stock and Notes.— 


A circular of Nov. 7 offered to shareholders of record on that day the 





stock, in amounts equal to 125% of their present holdings, respectively, 
and also for (b) $250,000 5% convertible notes to the extent of 25% of their 
respective holdings. Subscriptions are payable at Troy office Dec. 1. 

The notes of this series are to be dated Dec. 1 1914 and due June 1 1916, 


Until | 


with interest J. & D.; total authorized, $250,000, convertible at any time | 
after Dec. 1 1915 at the option of the company into capital stock,$100 of | 


stock for $100 of notes, interest on the notes in such case to cease upon the 
date fixed by resolution of the board for the exchange into stock. 

The company has oumvendiog . besides its $1,000,000 capital stock in 
$100 shares, (a) $400,000 1st M. 50-year gold 5s due Nov. 1 1939, int. 
M. & N., total auth. $500,000; (b) $500,000 2d M. 25-year 6s due Feb. 1 
1923, int. F. & A. Interest on all the bonds and also on the new notes 
is payable at the Manufacturers’ Nat. Bank of Troy. For thecal. year 1913 
the gross earnings were $689,903 (against $655,781 in 1912 and $546,506 
in 1908); net, $292,092; other income, $43,952. Interest, &c., called for 
$105,702 and 10% in dividends (Q.-M.) for $100,000; bal., sur., $130,342. 
Officers, Edward Murphy, 2d, President; W.C. Coleman, Treasurer. 


Twin Falls Canal Co., Idaho.—Bonds.— 


The German-American Trust Co., Denver, is placing, at par and int., 
the unsold portion, $50,000, of the entire issue of $200.000 Ist M. 6% serial 
gold bonds, dated March 1 1913, maturing annually (March 1) as follows: 
$10,000, 1919; $10,000, 1920; $12,000. 1921; $14,000, 1922; $16,000, 1923; 
$18,000, 1924; $20,000, 1925; $22,000, 1926; $24,000, 1927; $26,000, 1928; 
and $28,000, 1929, but callable in inverse order of numbers and maturities 
at 102.50 and int. upon 60 days’ notice at any interest-paying period. 
Denom. $500 c*. Int. M. & S. at German-American Trust Co., Denver, 
and at office of Kountze Bros., New York. 

A first mortgage upon a fully completed irrigation system in operation in 
the “‘Twin Falls Country” in Southern Idaho, including about 150 miles 
of main canals and 800 miles of laterals, supplying 200,000 acres of rich 
land south of the Snake River. This land (now worth about $20,000,000) 
has all been sold, and the greater part settled upon and highly cultivated. 
The owners are all stockholders in the Canal Co. and subject to assessment 
for its obligations. There are about 4,200 stockholders, representing this 
200,000 acres. Company owns excellent water rights on the famous Snake 
River, and also the control of the Milner Dam. Actual cost of constructing 
the system owned and operated, about $4,000,000. This bond issue pro- 
vides (a) for the purchase of storage rights in Jackson Lake as a precau- 
tionary supply and (6) for permanent improvements, such as replacing 
wooden head-gates with concrete, &c. Cost of maintenance about 60 cts. 
per acre per year, which is raised by direct assessment against the stock- 

olders. On the land irrigated are located pemesy. about 20,000 people, 
including the thriving cities and towns of Twin Falls, Buhl, Filer, Mur- 
taugh, Hansen, Kimberly and Milner. Total estimated assessed valuation 
of property on said land, about $15,000,000, not counting the canal system, 
which is tax-exempt.—V. 99, p. 1456. 


United Profit-Sharing Corporation, N. Y.—New Stock. 

The directors have voted to recommend an increase in the authorized 
capital stock from $350,000 to $2,000,000. 

Among the companies with which contracts have been reported as made 
since organization last April are the following: Wrigley Chewing Gum Co., 
General Baking Co., Riker-Hegeman Co., Rubberset Co. (tooth-brushes, 
shaving brushes, &c.), Southern Mfg. Co., C. A. Edgarton Mfg. Co., 
Thompson Milling Co., Milton Chemical Co., James Pyle & Co. (Pearline) , 
George Frost Co. (Boston garters). United Braid & Lace Mfg. Co., Swift & 
Co. (soap products), E. R. Durkee & Co. (salad dressing), Widlar Co. of 
Cleveland, O. (coffee), Durham Duplex Razor Co., Arragon Coffee Co., 





413 10th St., N. W., Washington, up to and including Dec. 15, on deposit 
ef 10%. Denom. $500. CouponsM.&N. Part of $5,200,000 authcrized, 
of which $3,460,000 have been issued. Between Jan. 1 1910 and June 30 
1914 the company has disbursed on account of betterments, improvements, 
acouisition of additional property, &c., the sum of $915,270, of which 
$260,000 has been provided for by the sale of $260,000 bonds.—V. 98, p.615. 


Weyman-Bruton (Tobacco) Co.—Scrip Dividend.— 

The regular quarterly dividend of 3% has been declared on the $4,000,000 
common stock, payable Jan. 2 to holders of record Dec. 12; also a scrip 
dividend of 10%, both to be mailed Jan. 2. In Jan. 1914 20% was paidin 
scrip, the regular quarterly cash dividend being also increased at the same 
time from 2% to3%. The scrip will bear interest at 6% per annum, with 
the privilege to the company to redeem the same in cash or stock at par at 
any time before Dec. 31 1916.—V. 98, p. 759. 


Wheeling (W. Va.) Steel & Iron Co.—Dividend.— 

A dividend of 1% has been declared on the stock, payable Dec. 23. The 
quarterly dividend usually paid in October was omitted, chiefly, it is stated, 
because an inventory was being made, the company having taken over the 
Wheeling Sheet & Tin Plate Co. at that time. ince then the European war 
and the general depression in business arising therefrom led the directors to 
decide to reduce the usual quarterly dividend of 2% to 1%, believing that 
conservatism is the better business 3 policy under eer undertain condi- 
tions. On Jan., Apr. and July1,2% each was paid; in 1912 and 1913, 8% 


, and in 1909 to 1911 10% each (including an extra payment of 2% in each 
right to subscribe at par on or before Nov. 21 for (a) $1,250,000 capital | 


of those years) .—V. 99, p. 1055, 987. 


York Mfg. Co., Saco, Me.—Dividend Omitted.— 
The directors have decided to omit the semi-annual dividend on the $1,- 
800,000 stock, usually paid on Dec. 1. From June 1913 to June 1914 pay- 


ments were at the rate of 4% annually. 
Recent Dividend Record (Per Cent). 
1898. 1899. 1900. 1901. 1902 to 1912. 1913. 1914. 
2 5 4 6 yearly 4 June, 2 
—V. 96, p. 1561. 








—Spencer Trask & Co., 43 Exchange Place, this city, 
have issued a new pamphlet entitled “Accumulating Your 
Competency,’’ which contains sound advice for the conserva- 
tive invester, both young and old, who desires to build up a 
competence for life. A way is suggested in addition to the 
investment in the highest grade 5 and 6% bonds which 
would make the income received accumulate in a few years 
to striking proportions. This copyrighted pamphlet will be 
mailed by the firm to interested inquirers. 

—Blake Brothers & Co. are offering, subject to sale and 
change in price, railway and industrial securities at prices 
yielding from 4.47% to 934%, the latter rate being obtain- 
able on New England Navigation Co. Gollateral 6°% notes, 
due May 1 1917, offered at 91% and interest. 

—Mr. Howard Ellery Mitchell has opened offices in the 
Bellevue Court Building, 1418 Walnut St., Philadelphia, to 
deal in investment securities under the name of H. E. 
Mitchell & Co. Particular attention will be given to inactive 
and unlisted securities. 

—Howard S. Hoit, formerly connected with Jenks, 

Gwynne & Co., and Culver B. MeWilliam, formerly of 
Gilbert Elliott & Co., have formed a co-partnership under the 
name of Hoit & McWilliam at 25 Broad St., this city, to 
deal in investment securities. 
. —A “Handbook of Construction Plant, Its Cost and 
Efficiency,’’ a volume of 700 pages, by Richard T. Dana, 
consulting engineer, 15 William St., has just been published 
by the Myron C. Clark Publishing Co., 608 South Dearborn 
St., Chicago. 

—Albert Lawrence Smith of Philadelphia has been admit- 
ted to partnership in the firm of Edward B. Smith & Co. of 
New York and Philadelphia. Mr. Smith is the son of 
Edward B. Smith. 
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COMMERCIAL EPITOME. 


Friday Night, Dec. 4 1914. 

Though domestic trade, as a rule, is sluggish, foreign busi- 
ness in some eases is large. Sales of grain to Europe, par- 
ticularly of wheat, are large and there are liberal war orders 
for textiles and other supplies. The wheat exports for the 
week are not far from 10,000,000 bushels, and the total thus 
far this season is much ahead of that for the same period 
of 1913. The export business has been brisk despite the 
serious handicap of the scarcity and dearness of ocean 
freights. The financial situation is clearing up. Money 
is easier. The business in pig iron has greatly increased and 
the tone in the iron and steel trade generally is more hopeful, 
even if actual sales as a rule have not greatly increased. 
Trading in stocks and bonds is increasing at prices in the 
main encouraging. But the price of cotton remains low and 
this is a blow to the South. Also cotton exports though 
larger than recently are still far behind those of last year. 
And mild weather has hurt retail trade. The winter-wheat 
belt complains of a lack of rain. The building trades are 
dull. But on the whole the feeling is gradulaly becoming 
more cheerful. The holiday trade shows an increase. The 
operation of the new Federal Reserve bank system is re- 
flected in a pronounced decline in rates for money. 

STOCKS OF MERCHANDISE IN NEW YORK. 





Dec. 1°14. Nov. 1°14. Dec. 1°13. 
TE, i dcs a ceeudcescoenca bags_1,138,262 1,102,065 1,847,726 
Drake Gace mad de eh ee mats 50,678 28,792 44,393 
ESR IE ae ee em bags. 292,282 300,813 216,666 
EPs eK a a ak ...-hhds 47,265 76,467 nil 
Sea coca ibudbadthweaaccuwe No. 37,000 20,250 Can 
SE. fs Ln cVadelianeneccbawe bales_ 41,409 45,301 65,790 
MD 5 Sc oducBapendcoanced bales_ 2,825 1,475 3,967 
oo os st ase ach ap teks = ae bales_ 15,917 2,077 500 
POG bhi Nccocsuxese barrels and sacks. 77,300 75, 000 41,400 
LARD has been weaker; prime Western 10.2 refined 
to the Continent 10.75c.; South America 11 200°: Brazil 


12.20e. Lard futures have declined, owing to heavy receipts 
of hogs, the smallness of the cash demand and considerable 
liquidation, partly on stop orders. To-day prices advanced. 


DAILY CLOSING Paqone OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. hurs. Fr 

January delivery_-_- cts 9 07 9.67 9.50 9.60 9.65 9.7 75 

May delivery.....-.-- 10.00 9.87 9.77 9.87 9.90 10.00 


PORK remains quiet and steady; mess $20 50 @$21; clear 
$21 @$25; family $24 50@$25. Beef unchanged; mess 
$21 @$23; packet $23 @$24; family $24@$26; extra India 
mess $36 @$38. Cut meats fairly active and steady; pickled 
hams, 10 to 20 lbs., 134 @14e.; pickled bellies, 6 to 12 lbs., 
16@16%e. Butter, creamery extras, 33c. Cheese, State 
whole milk, colored specials, 16@164%c. Eggs, fresh gath- 
ered extras, 41 @43c. 

COFFEE has been firmer at times, though latterly easier; 
No. 7 Rio 6% @6 %c.; No. 4 Santos 9% @10e.; fair to good 
Cucuta 104 @10 34e. Coffee futures have latterly declined, 
partly owing to hedging sales and dulness of trade. The 
total in sight is 1,681,407 bags, against close to 1,700,000 
bags last year and 1 ,950, 000 bags - two years ago. Of late 
Brazilian mere have been rather firmer, with the rate 
of exchange 135%c., which is somewhat easier. Stocks at 
Rio and antes “aoe 2,286,000 bags, as against 3,114,000 
last year. But in the general prostration of trade coffee is 
affected like everything else. To-day prices advanced. 

Closing prices were as follows: 


December -_5.54c. ye hen ~---5.69c. | June -. ....5.69¢c. | upeemnper .2.7Se- 
January - 5. 59c.| April- -5.76¢. |July __.-..6.60c. {October -_ _.6.85c. 
February __5.64c.| May -___-- 5.85c. | August ____6.69c.| November _6.91c. 


SUGAR lower; centrifugal, 96-degrees test, 3.95¢.; mo- 
lasses, 89-degrees test, 3.30c. Advices from Cuba state 
that France has purchased 10,500 tons for March shipment. 
Refined dull and unchanged at 5.10c. for granulated. 

OILS.—Linseed steady; city raw, American seed, 47c.; 
boiled, 48c.; no pags)“ 200. Cocoanut rather steady; Cochin 


14@l5c., Ceylon 44@1le. Olive 98c.@$1 10. Castor 
84 @8 Msc. Palm hands hy at 834 @9c. for Lagos. Cod, 


domestic, firm at 33@35c. Cottonseed oil higher at 5. 85 
@7c. for winter and summer white. Corn higher at 5.70 
@5.75¢e. Spirits of : aed 47 4% @48e. (ale alg to 
good strained rosin $3 75. 

PETROLEUM remains steady; refined in barrels 8 to 9e., 
bulk 4.50 to 5.50c¢., cases 10.50 to 11.50e. Naphtha, 73 to 
76 degrees, in 100-gallon drums, 23 4%c.; drums $8 50 extra. 
Gasoline, 89 degrees, 26c.; 74 to 76 degrees, 25c.; 67 to 70 
degrees, 22c. Crude prices show no change for the week. 
During November there was a decrease in completion of 
wells and new production; also there was an increase in work 
on wells under way at the end of the month. 


Pennsylvania dark $1 45|Corning _._.-..-- 85c.|Somerset, 32 deg__ 85c. 
Second sand MEE sccnecnce $1 15| Ragland -......_- 65c. 





naman 45) 


‘LEGS cannesesece 1 45| North Lima... 93c./Illinois, above 30 
Cabell. ..---- .--- 1 05)|South Lima---_--_- 88c.| degrees__.___ 89c 
Mercer black ----- 1 02 | Indiana adh daacien 88c./ Kansas and Okla- 
New Castle--.---- 1 02|Princeton- ---.-.--- UP cncosstae 55c. 


TOBACCO has remained quiet. No striking features have 
developed. Hand-to-mouth buying is the rule among manu- 
facturers. Yet, it cannot be said prices have weake ned. 
Supplies of binder are too small for that. And filler, too, is 
steady. Sumatra is firm. The Ohio and Pennsyly ania 
1914 crop will soon become a feature in the trading. At 
present C onnecticut tobacco is not selling welland Wiscon- 
sin is also neglected. Cuban is also 


uiet. 
COPPER has advanced on nena buying, which offsets 
The way is ' 


rather liberal stocks both here and in Europe. 








opening up for exports to Europe. New York and London 
have both recently been buying heavily on what appears 
to be speculative account. Wire drawers have also been 
buyers. Finished copper and brass have been rising under 
the stimulus of a better demand. Copper sheets have been 
18c. base; copper wire 13% to 14c. for base sizes in car- 
load lots at the mills. Lake copper here on the spot 12%c.; 
electrolytic 12.75¢. London prices have latterly been 
rising. Tin on the spot here was 33 cents, showing some 
decline; later, however, 33'%4c. Shipments from the Straits 
have been large and European deliveries smaller. The 
visible supply has increased here and in Europe within a 
month about 600 tons and is now 11,483 tons. Lead here 
3.80¢e. and spelter 5.45¢e. Pig iron has been more active. 
Southern and Northern furnaces are reported to have sold 
of late anywhere from 100,000 to 150,000 tons to the Central 
West. It is said that negotiations cover approximately 
100,000 tons of coke per month, ranging from the first half 
of 1915 to the whole of the year. Cleveland, Pittsburgh, 
Cincinnati, Chicago and St. Louis have all been buying 
pig iron on a big seale. Sales of finished steel for December, 
too, look like the largest total for any month in the final 
quarter of the year. The feeling at Pittsburgh is much 
more hopeful. The foreign demand for barb wire is again 
large. It includes lots of 10,000 tons. Sales of manu- 
factured steel have not, as a rule, increased materially, but 
the tone is more cheerful. Railroad companies have shown 
rather more interest. France and Russia are inquiring 
about bridge materials. Greece seems to want large quan- 
tities of steel railroad ties. 


COTTON. 


Friday Night, Dec. 4 1914. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
331,201 bales, against 369,439 bales last week and 359,216 
bales the previous week, making the total receipts since 




















Aug. 1 1914 3,021,359 bales, against 5,993,993 bales for the 
same period of 1912- 13, showing a decrease since Aug. 1 
1914 of 2,882,634 bales. 
a ——_, —$$_____—_— 
| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. 
Galveston ___.-_- 14,318) 14.517| 26, 153| 21,011 1 12,988 “1s 810,100, ),797 
Texas City---.-- | ----| 2,863) 1, 595) 2,566, 1,023 ___.| 8,047 
Port Avthur....| ..../ -. hail’ “eked. oenl' seusk” oak 
Aransas Pass, &c 35il em PPLE ey 288 582 
New Orleans ____| 13, 136 25,427; 9,567; 8,410 13,414 10,512 80,466 
es baeilas so a oh ap | 846 Ses 471) 607, 2,729 568 6,779 
e eeaacc ae} eee eoce eecoe! sr aie eo-@e -<- - - -_- 
Jacksonville, &c_| : a Bes e's ee 640 64 
Savannah ----__- | 14,003) 9,529) 11,991; 9,196, 11,125 11,518 67,362 
Brunswick _-_.-- ican nie abul ape _| ian vl éeaal See d 
Charleston - - - - - 3,845} 1,119) 5,033) 1,989 3,054 2,538) 17,578 
Wilmington ----| 759} 1,565; 504) 1,909 1,421 1,189) 7,339 
Norfolk - _ ---.-- | 2,204) 3 492! 1,425) 2,066 3,152 3,768) 16,107 
N’port News,&c.| -..-| -...| 5,398} -..-| ----| 5,388) 10,786 
New York.._..-| "156 50} 1.024) me Gaus 78| 1.3 
OT! eee } 75 219 66) 320 155 72 90 
Baltimore - ----- | ewsoel Si~ «meek ° «een ----| 1,076) 3,881 
Philadelphia - - - -| mee 46) a awnal ane 198 244 
Totals this week_| 49,342) 61,815! 64,227! 48,122! 49.061 58,634'331,201 





week’s total receipts, the total 


The following shows the { 
stocks to-night, compared with 


since Aug. 1 1914 and the 

















last year: 
1914. 1913 Stock. 
Receipts to "S ——_—_——-— 
December 4. | This |SinceAug| This |Since Aug 
Week. | 11914. | Week. | 11913. | 1914. | 1913. 

Galveston ...... 100,797|1,386, 733| 116,919/2,053 614 407,283) 322,039 
Texas City.....-. | §,047| 125.754| 28.793) 243.065 30,992, 34,038 
Port Arthur--..- chee ae 490) 847) 12,765 dutiaal theca 
Aransas Pass, &c_ 582; 10,402) 6,323) 112,665 7,323) 4,098 
New Orleans_...| 80,466) 426,161! 70,683; 702,671; 239,474, 201,728 
Gulfport........ cone) ene ellis, MER EPS Re ee regione ian tetoen 
Mobile Séhsondee | 6,779 62,837! 11,771); 239,986) 41,230 48,424 
Pensacola ------- cash Sa neeel | EEL armada agus 
Jacksonville, &c- 640! 19,642! 1,334 19,987} 1,669) 2,002 
Savannah -...... 67,362! 518,000) 50,943.1,227,710) 217,245) 185,040 
Brunswick _.-.-.-.-. 9,090 37,398; 3,700; 200,142) 18,000 10,827 
Charleston _...-.- 17,578 145,914 16,017) 344,400; 94,242 77,025 
Georgetown --_.-.- imal <n naan seseesl <éhecee | eeence 
Wilmington -.... 7,339 68,955) 14,927, 288,848 46,664) 41,658 
DEE aneeeess 16,197, 140,331) 25,369) 283,557; 54,649 52,2384 
Newp’t News, &c.' 10,786) 46.433) 3,497) 26,780; -_....-| -.---- 
New +Ore...... 1,356 2,100 351 1,227} 80,998) 53,594 
"hee 907 5,121 866 6,688) 5,802) 4,276 
Baltimore--_-.-..--. 3,211 20,596) 6,583) 58,164 i »700) 12,445 
Philadelphia ---- 244 616 aa 474! 506) 2,035 

ol 331,201 3,021,359 358.923 5.903.993 1,25: 34 768 1.051.513 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











1 


1912. | 1911. 


Receipts at—| 1914. | 1913. 1910. 1909 

Galveston ---| 100,797 116,919 164,07 5} 136.411 121,418 84,492 
TexasCity,&c. 8,629, 35,963) 58,626) 42.856 17,192, 15,482 
New Orleans-| 80,466, 70,633) 80,606 77.977 84,025 21,272 
Mobile _...-- 6.779, 11,771 9,406} 18,197 17,325 7,455 
Savannah --.. 67,362) 50,943) 49,150| 79.249 67,628 25,610 
Brunswick --_- 9,000) 3,700 1 1990) 13,318 17,800, 948 
Charleston,&c 17,578) 16,017) 10,683) 12.776 16.136 4,934 
Wilmington. 7,339| 14,927) 18,197| 18,689 10,416 6.954 
Norfolk _.._- | 16,107) 25,369 24.6545 30.485 36,013 18,162 
N'port N., &c 10,786 3,497 2,307) 782 289 680 
All others_ --. 6.358 9,134) 17,406) 27,954 12,751) 4,916 
Total this wk.| 331, 201 _ 358,923) 437, 010) 458,694 400,593) 190,910 








The. aN pay ay wer am ine this © evening any a total 
of 219,824 bales, of which 114, 492 were to Great Britain, 
11,600 to France and 93,732 to the rest of the Continent. 
3elow are the exports for the week and sinee Aug. 1 1914. 
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Week ending Dec. 4 1914. From Aug. 1 1914 to Dec. 4 1914. 
Exported to— Exported to— 
Exports 
‘rom— Great Contti- Great Conti- 

'Britain.| France.| nent. | Total. | Britain. | France. nent. Total. 
Galveston__| 57,214) 11,600} 53,413)/122,327| 333,265) 67,353) 347,283} 747,901 
Texas City_| 5,C07} odea aasel Oleet waeeeee -esend< 16,756 94,937 
Port Arthur anee osae oees chanel eaneset eonseue 400) 400 
POR ees eee eee ee Gee er Mees 310) 310 
NewOrleans| 25,897) ----| 13,222) 39,119) 132,148 6,236) 74,927) 213,314 
Mobile .__- ina esse cece ooe- Be. #sseeced 301 3,176 
ES SE Ge ee hae Set descacl eeeane 4,245 
Savannah__| 17,514 -.--| 2,850} 20361) 38,857) _.___- 95,097, 132,954 
Brunswick - aban oned nee ee SA wetbadl Sabet 11,900 
Charleston | <..-j --- 5,450, 5,450) 20,09C)  __.._. Nae 30,440 
Wilmington beast sees] S@eccl Sees] Séaues] 3 sceucs 5,6 5,600 
Norfolk. - - cheek . wae éeosk -ktee RE déeeeer sdaude 7,001 
New York 468 ----| 6,716; 7,184 29,899 2,555 55,320) 87,774 

hes 2,399 das ----| 2,399 Fee 916 14,994 
Baltimore -_ 1,000 oten «ses! Sae I iad iat 100 4,649 
Philadel’a 4,895 sane 21; 4,916 , ere 1,711 24,948 
San Fran.- ‘chuael eee ) lk : re Ren 45,053; 45,053 
a Ta. neseh,: scat SA SO «eserdl, easdbe 44,140) 44,140 

Total ...|114,492/ 11,600) 93,732\219,824| 700,325 7€,147| 698,264|1,474,736 
Total 1913_'104,428! 40,128)143,407'287 ,963/1,571,480! 656,792'2,066,726'4,294,998 











Note.—New York exports since Aug. 1 include 1,531 bales Peruvian and 25 bales 
West Indian to Liverpooi, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night, also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Dec. 4 at— (Britain.| France.| many. | Foreign! wise. | Total. Stock. 
New Orleans__| 4,776; 3,380) 6,993) 25,245 8) 40,402; 199,072 
Galveston ..-..| 86,211) 12,081 «~---| 62,494) 5,650/166,436 847 
Savannah ...-| 11,617 a65e ----| 10,826 ----| 22,443} 194,802 
Charleston -..| 4,000 Sasa ----| 6,000 ----| 10,000 84.242 
Mobile - -..... 4,685 medal elton 100} 5,123 36,107 
Norfolk ....-.-. éadn aban Lone ----| 25,500} 25,500 29,149 
New York...-| 1,000 100 ars ‘ ----| 6,100) 74,898 
Other ports...} 12.000 aan ----| 13,000 w«u~} 25,000 647 
Total 1914__/124,289) 15,561) 7,381|122,565) 31,258/301,004| 953,764 
Total 1913__| 95,943) 47,292'102,893| 78,249) 24,349|348,726| 702,787 
Total 1912__! 82,155! 40,124 126,798) 53,198! 24,722'326,997/1,036,416 





Speculation in cotton for future delivery has continued 
quiet at declining prices. The decline has not been very 
great, but still there has been a gradual drift towards a 
lower level. This was partly due to some large crop esti- 
mates which have been issued of late, partly to Southern 
hedge selling and lower spot markets and partly to the 
dulness of trade and speculation. One estimate put the 
crop at 15,760,000 bales, exclusive of linters. Allowing 
for the same quantity of linters as last year, 631,153 bales, 
would bring the total up to very close to 16,400,000 bales, 
or about 300,000 bales above the previous high record of 
1911-12. The Memphis Cotton Exchange says it is 15,529,000 
bales without linters, which would mean at least 16,160,000 
bales with linters. And so on. The drift is towards a belief in 
the largest crop on record. And in such circumstances it is 
a fact much deplored that a great foreign war has prostrated 
all kinds of business, not by any means excepting that in 
cotton. Germany has been trying to get cotton from this 
country and is not making very much progress. It seems 
that the United States Government War Insurance Bureau 
will not insure cotton oes unless they are carried in ships 
owned by bona fide American citizens, possibly fearing Euro- 
pean complications otherwise. Then, some oft he cotton 
eargoes have been mixed with copper and other things con- 
traband of war. This has been, or it is feared may be, the 
cause of trouble. Cargoes of nothing else but cotton seem 
to be the best way of shipping the staple to Germany or 
other belligerents. Meantime the total exports for the 
season are far below the total for the same time last year. 
And stocks at the interior towns and the ports are 
piling up at a rate that excites comment. 
It is surmised that some 8,000,000 bales are being carried at 
theSouth, largely by farmers who persist in thinking that the 
present low price is due more to the war in Europe than to the 
size of the crop. Yet it is obvious enough to most people 
that, with a crop of, say, 16,250,000 Bales, and about 
1,500,000 bales carried over from last y making a total 
supply for the season of, say, 17,750,000 bales, the price 
must have suffered, war or no war. Meantime all restric- 
tions have been removed on trading here. That is to say, 
when the New York Cotton Exchange re-opened»members 
of the trade were requested not to encourage shipments 
of cotton to New York. Now that things are running 
smoothly, however, the Board of Managers has removed 
this restriction. This, it is taken for granted, will -end 
any chance of a squeeze of the December shorts 
for home or foreign account, whether on _ straddles 
or as a straight-out short sale. And December during the 
week has on the whole been the weakest month on the list, 
whereas before the restriction about shipments of cotton to 
New York was removed it was the strongest. New Englang 
mills have been buying very sparingly. The spot marke 
at the South have given signs of the persistent dulness tell- 
ing on the price to some extent. Of late New Orleans and 
Liverpool have been selling here moderately. Liverpool’s 
spot sales have been only 4,000 to 8,000 bales a day. Man- 
chester has been anything but stimulating. Cloths there 
have shown more or less depression. China is buying very 
cautiously there. So is South America. Where bids are 
made,inmany cases they are too low. In this country there 
seems to be a lack of snap in the cotton-manufacturing in- 





dustry, something which is not difficult to understand, and 





a third of the season has now passed without any very pro- 
nounced sign that America will be called upon to fill the glace 
of Europe in supplying consumers of the world with cotton 
goods. Certainly American trade is disappointing, despite 
large sales of duck, &c., for the use of European armies. 
Finally, there is an idea that the sales of “Christmas cot- 
ton’’ at the South will be unusually large this year. Never- 
theless, it must be added that cotton is not wtihout its friends. 
On declines there is a steady though unobtrusive demand for 
October, which is selling at a price noticeably below that 
which it would cost to carry the cotton from now to then. 
Latterly, some of the Southern mills have been inquiring 
as to the advisability of buying at this level. This may be 
a straw showing the new direction of the wind. In other 
words, it may be the harbinger of much better business before 
long. Cotton is selling well below the cost of production. 
Sooner or later, according to experienced members of the 
trade, purchases under such circumstances turn out to be 
rofitable. Meantime the Liverpool Cotton Association 
decided to adopt the United States Government standards 
of grade. That, it is believed, will sooner or later smooth 
the way for a better business. The Amoskeag Co. mills 
at Manchester, N. H., have resumed work on full time; they 
employ 16,000 hands and for several months have been 
running only four and a half days a week, and some depart- 
ments have been closed entirely for a number of weeks. To- 
day prices advanced slightly on buying for investment and 
to cover, with spot markets somewhat steadier. Middling 
upland has dropped to 7.50c., a decline of 25 points. 
The rates on and off middling, as established Nov. 25 1914 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Middling fair_..... 0.80 on|Strict low middling.0.50 off|Good mid. tinged_c Even 

Strict good mid_...0.60 on|Low middling. -._. 1.25 off|Strict mid. tinged__0.20 off 
Good middling....0.40 on|Strict good ord.__.2.00 off|Middling ti .--0.40 off 
Strict middling. ...0.20 on|Sirict g’d mid. ting.0.20 on|Strict low mid. ting.1.25 off 
Middling........ c. Basis Middling stained__1.25 off 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 28 to Dec. 4— Sat. Tues. Wed. Thurs. 
Middling uplands___....._..- 7.75 7.65 7.65 7.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotation for middling upland at New York on 
Dec. 4 for each of the past 32 years have been as follows: 








Mon. Fri. 
7.65 7.50 


0 Fa 7.50|1906.c___-- 11.00]1898_c....- §.62|1890.c___.. 9.44 
po! Rarer 13.50/1905-....-. 12.35) 1897--..-.- 5.88/1889-..... 10.25 
> ae 12.75/|1904..._... 8.60} 1896--.---- -56/1888-...-.. oes 
| err 9.30/1903-_...... 12.65 |1895-.....- 8.44/1887......- 10. 
ae 15.05 | 1902....... 8.50]1894-...._- 5.75] 1886-...-.. 3:25 
i, Sere 14.85/1901-...... 8.37 | 1893_-....- 8.00/1885-...--. 44 
9.35) 1900....... 10.19} 1892_...... 9.62/1884...__.. 10.58 
BOUE cscasee 11.90/1899_.-.... re) | ee 8.06 /1883-...... 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Futures SALES. 
Spot Market Marke 
Closed. Closed. Spot. Conir'ct| Total. 

Saturday --- ea 0 500 aiitess 500 
Monday -.-.-/Quiet, 10 pts. dec__|Steady________ Pn Ae a naka sia 
Tuesday --_-_/Quiet_........_... Steady__....--. ----} 1,000; 1,000 
Wednesday -|Quiet_......._..-_- Steady__...._- San papier heel 
Thursday --./Quiet, 15 pts. dec__|Steady____._-_- ----j] 2,400) 32, 

fee a a ea Steady........ eosct keee id 

Ee: ee 500: 4,708; 5,200 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday,| Monday,| Tuesday,|Wed'day,|Thursd'y,| Friday, 
Nov. 28.|Nov. 30.) Dec. 1. | Dec. 2. | Dec. 3. | Dec. 4. | Week. 

NewContract 
January— 

Range....- 7.41-.50| 7.33-.46| 7.30-.35| 7.30-.31| 7.15-.27] 7.11-.18) 7.11-.50 

io epee 7.40-.42| 7.37-.38) 7.31-.32| 7.31-.32| 7.15-.16} 7.17-.18|— — — 
March— 

Range....-. 7.52-.60| 7.48-.58| 7.45-.54| 7.47-.50| 7.37-.47| 7.34-.41| 7.34-.60 
J meena 7.52-.53| 7.51-.52] 7.49-.50| 7.48-.49) 7.37-.38] 7.37-.38|— — — 

ay— 

—— 7.66-.72| 7.61-.73| 7.57-.67| 7.58-.62| 7.49-.58) 7.48-.55| 7.48-.72 

Closing....| 7.66 —)/ 7.64-.65| 7.61-.62| 7.60-.61| 7.49-.50] 7.52-.53|— — —. 
July— 

Range....-. 7.81-.87| 7.77-.85| 7.75-.83| 7.75-.79| 7.65-.74| 7.64-.70| 7.64-.87 

Closing....| 7.81-.82| 7.79-.80) 7.77-.78| 7.75-.76| 7.65-.66| 7.66-.67|\— — — 
October— 

Range. -...-. 8.05-.11| 8.00-. 7.98-.04| 7.98-.04| 7.90-.97] 7.90-.95| 7.90-.11 

Closing....| 8.04-.05| 8.01-.02} 8.00-.01| 7.99-.00| 7.90-.91] 7.92-.93|— — — 
Old Contract 
December— 

Range...-.- 7.30-.36) 7.20-.37|) 7.15-.28| 7.14-.18| 7.00-.12] 6.98-.01| 6.98-.36 

Closing....| 7.30-.31| 7.24-.25| 7.14-.15| 7.15-.16| 6.99-.001 6.99-.00|— — — 
January— 

Range-...- — — —| 7.22 —| 7.11-.17| 7.20 —| 7.03-.04;— — —| 7.03-.22 

Closing....| 7.32-.35|) 7.25-.26) 7.16 —| 7.16 —| 7.02-.03} 7.463 —/— — — 
March— 

Range. ...-. —— ee 

Closing....| 7.86-.38| 7.29 —| 7.20 —| 7.19 —| 7.05 —4 7.05 —|— — — 
May— 

Range... —— i SO oO 

Closing_...! 7.50-.52! 7.50 —! 7.45 —! 7.45 —! 7.32 —! 7.34 —'— — — 


























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and ¢ onsequently 
all foreign figures are brought down to Thursday évening. 
But to make the total the complete figures for to-night 
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(Friday), we add the item of exports from the United States, 
oe in it the exports of Friday only. 














cember 4— 1914. 1913. 1912. 1911. 

seek at Liverpool__...--- bales. 7 000 77. 000 1,035,000 638,000 
TE ee ED na ccicweenceeua 6,000 5,000 6,000 4,000 
Stock at Manchester -__......-- rt 000 97 ,000 50,000 52,000 
Total Great Britain stock. ---- 805 ,000 wt ,000 1 091, 000 694,000 
Gteck at Hamburg............. 8, 15.000 4/000 10,000 
Stock at Bremen _-_-_--_- a 327,000 407,000 287,000 
Stock at Havre_---- 334,000 291,000 156,000 
Stock at Marseilles _ 2,000 2,00 2,000 
Stock at Barcelona - 12,000 16,000 12,000 
Stock at Genoa _------ . 34,000 26,000 22,000 
SE ee EE < Sh cn nndccacse *7 0) Vee 80s és ewan 2,000 
Total Continental stocks- —-_-_ ~~ 331,000 733,000 746,000 491,000 
Total European stocks------- 1.138. 1,605,000 1,837,000 1,185,000 
India cotton afloat for Europe-- 89, 101,000 31,000 21,000 
aae. cotton afloat for Europe__ 529,746 1 a 842 1, ‘rk 296 a 989 
t, Brazil,&c. ,aflt.for Europe. 54,000 3,000 14,000 000 
rer; in Alexandria, Egypt____- *130,000 353 ,000 DRS 00D 193" 000 
Stock in Bombay, India__...-_- 0,000 476,000 327,000 222,000 
eS a kh Ss eee 1,254,768 1,051,513 1,363,413 1,392,289 
Stock in U. S. interior towns____1,206. 758 895,978 774,268 912,182 
U. 8. exports to-iay.......«..... 46,275 37,644 62,098 43 ,824 





& Total visible supply_----.---- 4,896,547 5,625,977 5,814,075 4,940,284 
Of the above, totals of American and other descriptions are as follows: 
American-— 











Liverpool stock_........- bales. 459,000 om. 000 911,000 544,000 
Mancnester Stock... .... <<... 30,0 4,000 0, 41,000 
Continental stock.............- “5 oe 68s" 000 725,000 460,000 
American afloat for Europe---_-_- 529,746 1,012,842 1,022,296 900,988 
U. 8. port stocks. .............- 1,254, 68 1,051,513 1,363,413 1,392,289 
U. S. interior stocks............ 1,206,758 895.978 (774.268 912,182 
U.S. exports to-day--_...---...- 46,275 37 ,644 62.098 43,824 
Total American......-...... 3,761,547 4,332,977 4,888,075 4,294,284 
East Indian, Brazil, &c.— 
 . ea 278,000 184,000 124,000 94,000 
a ts eins ws os salen esa 26,000 5, ,000 4,000 
Pease STOCK... 2222 nen 2, 33 ,000 20,000 11,000 
Continental stock. ............ *93 ,000 48 ,000 21,000 31,000 
India afloat for Europe__-.----. 89,000 101,000 31,000 21,000 
Egypt, Brazil, &c., a loat pacuces 54,000 93,000 114,000 70,000 
Stock in Alexandria, Egypt... - “iee: 000 353,000 283,000 193,000 
Stock in Bombay, India__--.__- 000 476,000 327,000 222,000 
Total East India, &c__-.... - 1,132,000 1,293,000 926,000 646,000 
Total American___...-......3,764,547 4,332,977 4,888,075 4,294,284 
Total visible supply ----.----- 4,896,547 5,625,977 5,814,075 4,940,284 
Middling ae: iverpool_-____ 4.35d. 7 .33d. 6.99d. 5.04d. 
Middling Upland, New York___- 7.50c. 13.50c. 12.75c. 9.20c 
Egypt, Good Brown, Liverpool_ 74 on 10.70d. aR ona: 10.00d. 
Peruvian, Rough Good, Liverpool 8.75d 9.25d. ~~ goa 9.30d. 
Broach, Fine, Liverpool tin: Sellen es 4.15d. 6 15-16d. 5 bee 
Tinnevelly, Good, Liverpool....  4-00d. od, 6 9ied. ° Sied 


* Estimated. 

Continental imports for past week have been 83,000 bales , 

The above figures for 1914 show an increase over last week 
of 196,943 bales, a loss of 729,430 balesfrom 1913, a decrease 
of 917,528 bales from 1912 and a loss of 43,737 bales from 
1911. 


AT THE INTERIOR TOWNS the movement—that is , 
the receipts for the weekand since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





Movementito Decembe 741914. Movement to December 51913. 








































Towns, Recet pts. | Ship- Stocks Receivts. Ship- | Stocks 
— |}ments.| Dec. |\— nnd ONES. | Dec. 
Week. | Season. | Week. 4. || Weck. | Season. | Week.| 5. 

Ala., kufaula-- 805 15,935 560 10,542) 1,134 18,085 337 4,521 
Montgomery - 7,951, 124,284 3,831 82,625) 6,938 125,896, 4,746 34,365 
Selma --- -- 4,704 82,438) 2,545 49,471) 4,725 103,712 3,528, 20,414 
Ark., Helena __| 2,915 38,889) 2,748 22,237] 3,037 38,674, 2,267) 19,863 
Little Rock- 10,193 87,478 5,963 47,178) 10,514 102,177 7,855 49,862 
Ga., Albany -_-| 871, 25,338 1,108 18,894) 1,144 25,229 919 3,609 
Athens ....--.| 3,779 61,496, 5,109 27,721) 4,409 75,271 600, 23,417 
Atlanta. - - - - 10,219 76,555, 11,290 15,133) 6,355, 152,816) 13,976) 17,643 
Augusta -_---- | 17,414 254,367) 9,387 158,573) 17,451, 247,805) 9,282 69,641 
Columbus_--.-| 5,402 59,043) 1,350 44,548) 5,275 39,042 875 13,193 
PEOGOR ....-- | 1,001 29 596 739; 23,347|| 2,585 35,748) 2,328 4,117 
Rome - r 4,449 36,318) 3,458) 10,318) 3,616 45,725, 3,275 8,558 
La., Shrevep ort| 4,105, 95,078 3,257 74,774) 9,696, 117,559 9,851) 33,294 
Miss.,C olumbus| 2,245 15,184, 1,453) 10,504) 3,877; 28,590, 3,311 8,475 
Greenville oe 3,439 51,773) 2,882, 31,287) 5,116) 48,535 3,401) 22,702 
Greenwood..-;| 6,000, 76,249) 3,100) 42,709) 7,000 79,873 5,000 34,032 
Meridian -.-..| 2,303 14,159) 49| 12,265) 1,641 18,352 965 9,210 
Natchez ----- 500 13,680) 300, 10,400) 800) 11,578) 200, 4,200 
Vicksburg- - | 2,563 20,109 588, 15,068) 1,985; 16,428 1,115) 9,280 
Yazoo City - -| 2,945) 27,816 2,304) 21, 505| 1,800, 28,896 1,490) 13,831 
ae ; St. Lovis.| 29,080' 191,147) 24,089 35,796) 23,972) 191,291) 19,314 20,398 
N.C., Raleigh- 267 2,586) 75 246) 849 9,541 700) 462 
Ove <Ginctnnati | 14,518 62,803) 15,569 3,278) 15,133) 70,137 11,236) 18,950 
Okla.,Hugo_._| 666; 9,576) 1,096 2.525) 2:000| 31.779 1,700| 6.240 
8.C., Greenw'd| 2,183) 10,100) _- 9,150 712) 9,427 685 644 
Tenn.,Memphbis, 38,650) 482,385 33.604 246,108) 72,823) 566,561) 41 020/219, 177 
Nashville - --- 65 1,412 75, 1,270) 433) 7,285 1,005) 952 
Tex., Brenham 203) 10,531 733, 3,695 70, 21,525 287| 1,864 
Clarksville -- 457, 23,216 311, 5,514! 2,500) 38,563 :. 000) 9,865 
Dallas._____- 3,533, 58,223, 2,470 5,585, 2.664, 53.313, 1.455| 11,580 
Honey Greve- 501 16,546 818, 5,980; 2,100, 29,205 i ‘800 6,260 
Houston - . - -- 81,756 1,283,637) 82,892 153,693) 79,617)/1,821,327, 81,894/183,441 
Wenssecace 1,985 48,961) 2,358, 4,819) 5,500) 73,186; 5,000 11,918 





Total, 33 towns 267,670 3,408,302 226 302 1206758 307 ,4664,278, 131 243,327/895,978 





The above totals show that the interior stocks have in- 
creased during the week 41,368 bales and are to-night 310,780 
bales more thanatthe same time last year. The receipts at 
all towns have been 39,796 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 


week and since Aug. 1 in the last two years are as follows: 





























1914 1913 
December 4— Since Since 
Shipped— Week. Aug. 1. Week Aug. 1 
» 4 ees aes ee 24,089 172,476 19,314 183,138 
ee a ocd sss ain akinis 10,882 93,784 16,168 153,999 
OO SS SS eee 23 ,390 250 .385 
I eo a oe eg 7,386 40,511 6,849 45,597 
p. te "Roe ,016 23 ,997 6,844 38,198 
wee Vis DOMME... 2. ccn cue 6,749 46,223 8,892 80,221 
Via other routes, &c_.........-- 13,946 123,207 22,471 153 ,877 
Total gross overland___..._.._- 68,307 501,588 80,788 657,415 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 5,718 28,373 7,800 66,553 
Between interior towns__-______ 12/100 50,022 7,329 33,121 
Inland, &c., from South__-...--_- 4,247 55,297 8,094 66 
Total to be deducted__.......-- 22,065 133,692 23,223 146,325 
Leaving total net overland *___46,242 367,896 57,565 511,080 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 46,242 bales against 57,565 bales for the 
week last year, and thatforthe season to date the aggregate 
a over land exhibitsadecrease from a year ago of 143,184 

ales. 














1914 —-——1913 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 4_____- 331,201 3,021,359 358,923 5,903,993 
Net overland to Dec. 4_____.--_-. 46 ,242 367 ,896 57 565 511,080 
South’n consumption to Dec. 4-_. 69,000 1,050,000 60,000 1,086,000 
Total marketed _ —-. --...--437,443 4,439,255 476.488 7,501,073 
Interior stocks in excess__....._. 41,368 1,086,619 64,1 39 752,520 
Came into sight during week__.478, 811 ie ie eee 540, 62 eae 
Total in sight Dec. 4.__--...-- cnee GMETE esxsse 8,253,593 
North'n spinners’ takings to Dec.4 70,215 914,029 74 621 207 ,860 


QUOTATIONS FOR MIDDLING COTTON AT on HER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





¥ Closing Qoutations for Middling Cotton on— 
Week ending 











December 4 Saturday.| Monday.; Tuesday.| Wed'day.;Thursd'’y., Friday. 
Galveston __-__- 7% 17% \7 5% 7% 17% 75 
New Orleans. —~ 7 ii 16 7 7-16 Zoi 7516 ik i 3.16 

aaa 3% 17 7 y 
Sevannek-----l9% ie ene 
J wecals 26 4 i% é } \4 
Wilmington -___ 74 7M 7% 7% \7 17 
Bima OER tte i, 

-<---| 4 by i 
Philadelphia ---8 === (7.90 = |7.90 (7.90 (7-75 17-75 
Augusta_______ 7 5-16 (7% 7% 7% 7 3-16-4|7 4-3-16 
Memphis - - ---_- 74 7Z 4 i4 74 7% 74 
A ------ : , 1% 7% 1% iM ii 
ghonas 7% ih r he | a] 

Little Rock... 16% 6% 7 7" = le% 








NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in 
the ew Orleans cotton market for the past week have been 
as follows: 





! 








|Saturday,, Monday, Tuesday, Wed'day, Thursd’y,| Friday, 
| Nov. 28. | Nov. 30.) Dec. 1 Dec. 2. | Dec. 3. | Dec. 4. 
New Contract. 
January— 
Range ...... 7.27-.32| 7.23-.35) 7.23-.26) 7.25-.30 7.10-.20) 7.11-.15 
“we 7.25-.27| 7.24-.26 7.24-.26 7.25-.26, 7.10-.12) 7.11-.13 
arch— 
PD canine -43-.53| 7.38-.50, 7.35-.41) 7.35-.42) 7.21-.34| 7.18-.27 
ee 7.43-.44) 7.39-.40 7.37-.38) 7,36-.37) 7.21-.22| 7.22-.23 
ay— 
Range ---..-- | 7.60-.70| 7.54-.68 7.52-.58 7.53-.59| 7.40-.52) 7.39-.46 
Sone ik sa seed | 7.60-.61| 7.56-.57| 7.54-.55 7.53-.54) 7.40-.41| 7.41-.42 
uly— 
OO —= — — 7.72-.80) 7.70-.72) 7.70.-76| 7.58-.67| 7.58-.63 
2 UO 7.78-.79, 7.72-.73 7.70-.72 7.70-.71| 7.58-.59| 7.59-.60 
October— 
Range ------ — — —| 7.98-.00 7.88-.94) 7.90-.98) 7.81-.92) 7.80 — 
gS ee 02 —| 7.98 —| 7.88 —) 7.90 —!| 7.79-.81| 7.80-.82 
Old Contract.) | 
December— | 
Range ...... i— — —| 7.16-.19— — —'— — — —_—- oo 
Closing anton ae | 7.12 —| 7.10-.15 7.08-.13) 7.14 —| 6.99 —) 6.94-"01 
January— | 
EN Sa teas | 7.20-.35| 7.23-.30) 7.24-.28| 7.26-.28) 7.12-.25| 7.16-.17 
Closing... ..../ 7.20-.22| 7.24-.26| 7.25-.27| 7.26-.28| 7.12 —| 7.12-.14 
March— 
Range __-...\— — —|— — — —  —  — | — — — | 7.15-.20) 7.19 — 
oo 7 .34-. aa 7.30-.32, 7.28-.30) 7.27 —| aren 7.14-.1 
May— } 
eee en een ier ol i — = om 
Tone | aa | 7 .52- 53) 7.47-.49 7.45-.47| 7.41 —| 7.27-.29| 7.27-.29 
‘one— 
ee | Quiet Quiet. |B'lyst’y.; Quiet. | Easy. | Steady 
Options __--- Steady | Quiet. ' Quiet. ' Quiet. Easy. | Steady 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
rain has been general during the week, with the precipita- 
tion rather heavy in some localities. Picking and market- 
ing have been interfered with to some extent. 


Galveston, Tex.—We have had light rain on two days dur- 
ing the week, the rainfall being thirty hundredths of an inch. 
Average thermometer 59, highest 68, lowest 50. 

Abilene, Tex.—We have had rain on two days during the 
week, the precipitation being fifty hundredths of an inch. 
Minimum thermometer 28. 

Dallas, Tex.—It has rained on two days during the week, 
the rainfall being one inch and forty-four hundredths. 
Minimum thermometer 40. 

Palestine, Tex.—We have had rain on two days during the 
week, the rainfall reaching two inches and thirty hundredths 
Minimum thermometer 46. 

San Antonio, Tez.—It has rained on three days of the 
week, the rainfall reaching forty-two hundredths of an inch. 
Minimum thermometer 42. 
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Taylor, Tex.—There has been rain on three days during 
the week, the precipitation reaching one inch and two 
hundredths. Minimum thermometer 38. 

New Orleans, La.—We have had rain on two days dur- 
ing the week, to the extent of two inches and seventy-three 
hundredths. The thermometer has averaged 63. 

Shreveport, La.—There has been rain on four days during 
the week, the rainfall being four inches and twenty-six 
hundredths. The thermometer has ranged from 49 to 64. 

Vicksburg, Miss.—It has rained on five days of the week, 
the rainfall reaching one inch and forty-six hundredths. 
Average thermometer 57, highest 69, lowest 48. 

Mobile, Ala—We have had rain on three days during the 
week, the precipitation being three inches and ninety-seven 
hundredths. The thermometer has averaged 61, the highest 
being 71 and the lowest 51. 

Selma, Ala.—We have had rain on five days during the 
week, the rainfall being three inches and thirty hundredths. 
Average thermometer 58, highest 70, lowest 48. 

Madison, Fla.—There has been rain on two days during 
the past week, the precipitation reaching fifty hundredths 
of an inch. The thermometer has averaged 65, the highest 
being 70 and the lowest 52. 

Savannah, Ga.—We have had rain on six days during the 
week, to the extent of three inches and forty-two hundredths. 
The thermometer has averaged 63, ranging from 49 to 71. 

Charleston, S. C.—Rain has fallen on three days during 
the week, the rainfall reaching thirty-nine hundredths of an 
inch. The thermometer has ranged from 48 to 68, aver- 
aging 58. 

Memphis, Tenn.—Week’s rainfall two inches and fifty 
hundredths on four days. Average thermometer 56, high- 
est 63, lowest 47. 

Charlotte, N. C.—We have had rain on two days during 
the week, the rainfall being one inch and twenty hundredths. 
Average thermometer 56, highest 66, lowest 45. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the month of October and 
since Aug. 1 in 1914 and 1913, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds: 


Yorn & Thread. Cloth. Total of All. 

















000s — 
omitted. 1914. | 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Lhs. Lbs. ras Yds. Lbs. Lbs. Lbs. LAs. 
August.) 9,064 17,639 313,075 579,546 58,519) 108,326 67,563 125,965 
Sept’ber 10,942) 17,103) 374,358 548,973 69,973 102,612) 80,915 119,720 
October) 9,363 21,811 370,711 630,937 69,105 117,932 78,468 139,743 
Ist quar) 29,369 56,558:1,058,144'1.759,4&6 197,597 328,870 226,966 385,428 
Pe CE GUO crd cde ddcesdasesaches aad 276 286 
og ee ee 7,144 10,492 
Total exports of cotton manufactures_-_-_.....__....------ 234,386 396,205 


The foregoing shows that there have been exported from 
the United Kingdom during the three months 234,386,000 
pounds of manufactured cotton, against 396,206,000 pounds 
last year, or a decrease of 161,820,000 pounds. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





! 
Recetpts at Ports. | Stock at Intertor Towns. Receipts from Plantations 








Week 
ending.| 1914. | 1913. | 1912. | 1914. | 1913. 1912. | 1914. | 1913. | 1912. 
Oct. 16 199,397|485,092 500,942/577,463 440,472 445,118 317,474 564,953 595,711 


23 240.067|488,622|512,935|696,772|522.301|/485,258 359,18|570,451 553,075 
30272 ,727| 560,392 |529,516/ 820,382) 564,003 | 554,786 | 396,337 | 602.094 | 599,044 

6|317,633/524,469 502,894/926.724|605,442| 595,397 | 423,975) 565,908 ' 543,505 
13|338,055|485,269|549.69%| 1024495| 669,860 628,370 435,826) 549 ,687| 582,671 
20/359 ,216/434,152 508,800 1097236) 743 ,397|685,834 431,957 507 ,689/ 566,264 
27/|360,439/423,795 454,342 1165390) 831,839|734,723/ 428,593 | 512,237|503.231 

4!231,201/358 ,923 437,010! 1206758) 895,978'774,263 372,569 1423 ,062/476,555 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1914 are 4,107,978 bales; 
in 1913 were 6,656,513 bales. 2.—That although the receipts 
at the outports the past week were 331,201 bales, the actual 
movement from plantations was 372,569 bales, the balance 
going to increase stocks at interior towns. Last year receipts 
from the plantations for the week were 423,062 bales and for 
1912 they were 476,555 bales. 

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week end- 
ing Oct. 29 and for the season from Aug. 1 for three years 
have been as follows: 


Nov. 


Dec. 









































WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. 1914. 1913. 
Week and Season. 
Week. | Season. | Week. | Season 
Visible supply Nov. 27. ----- [#.600.604 ee er 5,379, |) ah ae tea 
Visible supply Aug. 1__------- eee FE ere ore | 2,581,551 
American in sight to Dec. 4____| 478,811) 5,525,874 540,627! 8,253,593 
Bombay receipts to Dec. 3_--_- 59,000; 130,000 92, | 644,000 
Other India shipm’ts to Dec. 3- 62,000) 112,000 4,000 93,000 
Alexandria receipts to Dec. 2__| 010,000! 150,000 47 ,000 611,600 
Other supply to Dec. 2 *_____- 3,000} 46,000 6,000, 114,000 








Total supply NO ee \5-202 415) 9,140,690 6,069,533 12,197,744 

educt— 

Visible supply Dec. 4__-__--_-- '4,896,547| 4,896,547 5,625,977) 5,625,977 

Total takings to Dec. 4_a_____- | 305,868) 4,244,143 443.556! 6,571,767 
Of which American - - - ---_-- | 284,868 3,441,143 353 ,556| 5,254,167 
Of which other ________-___- |__ 21,000! 803,000 _ 90,000! 1,317,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern 
mills, 1,050,000 balesin 1914 and 1,086,000 bales in 1913—takings not being 
available—and aggregate amounts taken by Northern and art mg spinners 
3,194,143 bales in 1914 and 5,485,767 bales in 1913, of which 2, 91,143 
bales and 4,168,167 bales American. 

b Estimated. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the 
crop movement for the month of November and the four 
months ended Nov. 30 for two years. 

l 











| 1914. 1913 

Gross overland for November. -__....--------- bales) 258,334) 313,866 
Grose overland for 4 months... . 2.0.62 .666560ccccec | 453,716) 601,531 
Net overland for November....................- 202,614; 251,9! 
ee ee re 332,025) 469,270 
ie ie, oe ee ee 1,445,293) 1,945,916 
ak. Re, EEE eee | 2,801,306) 5,623,301 
NNN Sn SIN Sin 5a td cntencdencduses | _ 745,295) 1,539,893 
BO CE ie wecusacenendeedenasceess 311,777| 4,066,923 
iy oe Oe DD Oe ea ee 1,211,903) 1,029,045 
Northern spinners’ takings to Dec. 1_.-._-._.--_- 864,685) 1,138,465 
Southern consumption to Dec. 1_.-_-----------.- 1,010,000; 1,036,000 
Overland to Canada for 4 months (included in net 

IN 55 on ein on bih cd Guba bb bows cnssiawede 47,178 49,472 
Burnt North and South in 4 months___.__._____- 29% 
Stock at Northern interior markets Dec. 1_______- 2,41 16,744 
Came in sight during November---__-.--....-_--- ,240,907| 2,725,325 
Amount in crop in sight Dec. 1_................- 5,201,331) 7,826,571 
Came in sight Dalance of seagom..........-.......| <--ncc +783 ,397 
Vn ack ae vac sd Sa Gha de canes cea dauescacceal” “daapel 114,609 968 
Average gross weight of bales_...........-.---.---| 515.29 518.53 
Average net weight of bales_._............--.--.- 490.29 493.53 








ALEXANDRIA RECEIPTS AND SHIPMENTS 



































Alezandria, Egypt, 1914. 1913. 1912. 
Jovember 4. 
Receipis (cantars)— 
_ fh 152,830 | 490,000 | 470.000 
Gee Ms, Zbncaccacace 592,335 _ 3,085,133 || 2,565,658 A 
This | Since || This | Since | This | Since 
Exports (bales) — Week. Aug. 1.|| Week.|Aug. 1.| Week.|Aug. 1. 
Poe LAvernogl.... .....6s« 3,723) 12,379||10,750| 65,340] 13,750) 48,338 
To Manchester.___--.-.| -.--| _9,266)| 8,750] 51,426) 15.500) 54,211 
To Continent and India_| 3,202) 19,309||16,250| 99,573),10,000) 64,237 
TO Been actccated ; 11,984)! 1,2 5,274 | 4,000) 14,162 
____ Total exports-_------- 8,925! 52,9381137 ,0001221 ,6131!43 250 180,948 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending 
Nov. 4 were 152,830 cantars and the foreign shipments 
8,925 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that trade isspasmodic, 
buyers regarding prices as too high relatively. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 219,824 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
To conform to the desire of the Secretary of the Treasury, the names of vessels 
will be omitted until further notice. 
Total bales. 








NEW YORK—To Liverpool—Nov. 27—468........___________._ 468 
To Copenhagen, &c.— Nov. 28—675........--....-..._ 675 
SO NING ss BF OSes cccksdccwstctcceccheaduben 100 
TO Gemon, 6. Dec. $—46 BOG ao oo oon sc cdcccccnccccceccncccs 4,966 
To Naples—Nov. 30—425...Dec. 1—150_.........._._____. 575 
ee ae. CMG ccndacewbldevewcescnekaaewseu 350 
AVE NON NY Beta“ ois Fifa bee Fae 
G > —To Liverpool—Nov. 27—11,739__._ Dec. 2—12,95. 
a em TR eee eee : 680 
To Manchester—Deec. 1:—12,.634. .. 2... cnn nc ccc ccc u nu cwe 12,634 
To Havre—Dec. 2—11,600-._..........._.._____ iaieankdae 11,600 
To Gothenburg—Nov. 28—8,804__.Dec. 3—2,850__________ 11,654 
To Barcelona—Nov. 28—5,928_............._.._.______._- 92 
TO GeEn0G—"NOV. 30—18 O04... 2... cc ccc ccc cc ccccccncces 18,694 
ee ee nnn nasanedénentaenacnsesadaunen 600 
ee: Bcc wcdaun ae caenddescmaasin-nwabes 1,475 
Oe COBO Bh bo dak oc nceénddcsnceccctsecqcen ,062 
TEXAS CITY—To Mp mika ay | SRS “apes 5,007 
NEW ORLEANS—To Liverpool—Nov. 27—4,223_._.Dec. 2— 
Ce EE DER ocananactsnidede sab csidadedname 25,897 
TO Baromoma— eC. 1— I .7 26. 6 onc cc ccccccccccccccccscue 72 
ib... om. hae’ ORCS Rerehwiiaaien eeeeger 11,246 
ee SNR, PON i on cnn cbndvieen woe cbedWducunen 1 
To Pore Barrs0e—Dec. 3—160.. .. .... cccccccccccccceccace 
SAVANNAH—To Liverpool—Nov. 27—10,962 


To Manchester—Nov. 27—6,550_._................_____.. 
To Copenhagen—Dec. 1—1,900 
To Oporto—Nov. 27—550 _............_._. 
CHARLESTON—To Genoa—Nov. 30—5,450 








BOSTON—To Liverpool—Nov. 26—2,399.______._............ } 
BALTIMORE—To Liverpool—Nov. 28—1,000_.____.__._._____. .000 
PHILADELPHIA—To Liverpool—Nov. 27—4.895__._..________- 4,895 
2O MOCCTGOI——NOV. BO——21 . . oo nn ccccccccccccccccccccccs 21 
SAN FRANCISCO—To Japan—Nov. 30—7,371______._______.. 7,371 
PORT TOWNSEND—To Japan—Dec. 1—4,689_______________ 4,68 





| 
1914 1913. | 1912. 
October 29. ———_---——— -— |} —— — — 
Receipts at— Since | Since | Since 
Week. Aug. 1. | Week. | Augt. 1. | Week. | Aug. 1. 
I ii cance cca | 7,000 59,000! 39,000 219,000! 10,000: 76,000 
For the Week. Since August 1. 
Erports a 
| Great | Conti- | Japan | Great Conti- | Japan 
Britain} rent. |&China Total. | Britatn. | ment. | &China | Total. 
Jom —_——— = 
Bombay— | [ 
1914....| 4, 3,000, 38,000 45,000, 6,000, 51,000 132,000, 189,000 
iiiesd  vaan ----| 11,000) 11,000) 3,000 187,000) 135,000 325,000 
Tenn ance 000 3,000 6,000 3,000 84,000) 17,000| 104,000 
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The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Metz., 
Bria. Ports. many. North. South &c. Japan. 





New York-..--- aan | ah 675 6,04 ae ie 
Galveston _...- 57,314 11,600 —... 11,654 25,222 1,475 15062 122,327 
Texas City__--- 0 i eras 4 ee ey ere 
Wee Sn. cc awe) wee pee CE Cee es CO 
Savannah _.... aan «cae ese cae  __ aa 83} 
Chariestom .... .... seed ‘dene “aeen~ lee? 464 “653°. 
| Se Bee <csn <2aéh “eee -o “6524.20 7 
Baltimore -..--. ee ee Sa ee ee a ee 
Philadelphia _._. 4,895 -.-. ---.- Se £663: sae oa ~ ae 
San Francisco... ---- eoge: S022 “diss -aecs 250 2 eee 
Peper... oncct  ddde § Suce..cccs <mee 6 6 See 

DOR occdcd 114,492 11,600 --.-.- 14,650 50.235 1,725 27122 219,824 


The exports to Japan since Sept. 1 have been 88,593 bales 
from Pacific ports, and 87,580 bales from Galveston. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 


Nov. 13. Nov. 20. Nov. 27. Dec. 4 

Sales of the week__-__.._.....-.. 48,000 41,000 38,000 -.....-. 
Of which speculators took - . - — 900 1,000 Bee = Sad bos 
Of which expo took. ....- 3,300 3,000 Ra. estese 
Sales, American._.......--.-.. 30,000 27 .000 28,000 -.--.-- 
Actual Minctockbabcobentunt 5,000 4,000 9,000 6,000 
|... apap pias 69,000 83,000 77,000 91,000 
, DW § Seppe eI 734,000 4 | 000 694, 737 ,000 
Of which American____.___-- 454,000 000 427, 459 ,000 
Total imports of the week_____- 83,000 64,000 69,000 139,000 
Of which American_-_- .__._-- 72,000 60 000 52,000 109,000 
ount afloat _._.......-..--. 239,000 265,000 332,000 --.--.--. 
Of which American. ___....-- 196,000 196,000 264,000 --..--- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, Fair 

12:15 Dull. Quiet. More business Quiet. Dull. 

P.M. demand. doing. 
Mid.Up!l’ 4.47 4.41 441 4.40 4.40 4.35 
Sales ....- 3,000 6,000 8,000 8,000 6,000 4,000 
Spec. &exp. 300 500 500 800 800 500 

Futures. Quiet Quiet gen. Quiet Quiet unch. Quiet Steady 
Market ers pts. 4 pts. 1% G@3% to % pt. |1@2% pts./2@2% pts. 

opened decline. decline. decline. decline. decline. decline. 
Market, Quiet Quiet Quiet Quiet Quiet Quiet 

4 (2% @3 pts.| 2% pts. 3 pts. 1@2 pts. |2% @3 pts.|1% @2 pts. 

P.M. || decline. decline. decline. | advance decline. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 419 means 4 19-100d 












































New. 28 | Saturday. | Monday. | Tuesday. | Wed'day.|Thursday.| Friday. 
oO 

Dec. 4. (12%); 12% p.m 4 12%4| 4 12%; 4 |12%) 4 p-m| 4 
P.M.) P.M. |P.M.|P.M.|\P.M.'p.M.|p.M. P.M.|p.M.|p M.|p.M.|p.m. 

d.| d. | a.|a|4ada|d.|qa.|4.|d.j}4.{4.| a. 
May-June|__.-/4 19 (144%/16%)15 (134%/14 [15 |13%/12%/12 |10% 

July -Aug.|...-|4 25 /|2034/2214/21 - |19%|19% 204/18 4/17 4114 46 
Oct.-Nov.|_..../4 33%/|29%/31 |29% 28 |25% 30 |28%/27 4 |\25% 

Jan .-Feb./_..-|4 394413534'37 135% 34 (34% 35 /|33%4|32 128% 30 

BREADSTUFFS. 


Friday Night, Dec. 4 1914. 

Flour has continued quiet; prices as a rule are firm enough, 
but selling the article is another thing. Most buyers con- 
tinue to pursue the hand-to-mouth policy in making pur- 
chases. There have been some rumors of export business, 
but they are without full confirmation. In some cases, too, 
it seems that mills at the Northwest have been making rather 
easier quotations. Of late, however, there has been a some- 
what better demand from England. It is an interesting 
fact, too, that three steamers are now loading at the Bush 
Terminal in Brooklyn for the Rockefeller Foundation, which 
will take about 50,000 barrels for the relief of the Belgians. 
The total production at Minneapolis, Duluth and Milwaukee 
last week was 398,230 bbls., against 376,870 in the previous 
week and 398,960 last year. 

Wheat has advanced, partly owing to a big export demand. 
It was bound to tell. Then the deliveries on contracts on 
Dec. 1 of 750,000 bushels passed at once into strong hands. 
Also there have been reports of too much rain in Argentina. 
Dry weather has prevailed in Western Kansas. The Santa 
Fe RR. has lifted the embargo on shipments of wheat from 
the West to Galveston for export. Foreign crop news has 
been bullish. The Australian crop is officially estimated at 
about 10,000,000 bushels under the home requirements. 
Italy has been in the market for wheat. Early in the week 
Winnipeg sold 500,000 bushels to go to New Zealand. 
England has re-commenced purchases at Duluth. Itisbuy- 
ing, it is said, quite freely there. Export sales in the United 
States have been at the rate of 1,000,000 to 1,500,000 bushels 
a day. In other words, the foreign business continues to be 
on a gigantic seale. Some of the buying at Chicago has been 
for account of the Belgium Relief Fund. The Rockefeller 
Foundation bought 585,000 bushels of wheat in Chicago on 
Dec. 2. The Belgian Relief Association also bought 300,000 
bushels. The wheat will be shipped free of charge to At- 
lantic ports. In Germany there are complaints of delayed 
seeding. The weather in that country has recently been 
very cold, with heavy snow. Growers there are holding 


supplies very firmly. The latest accounts from Australia 
reiterate that it will be in no position to export wheat, but, 
Threshing has 


on the contrary, will be obliged to import. 








been stopped in France in districts where early seeding is 
necessary. But even so the aceage north of Paris will be 
small. Argentina offerings in Liverpool of late have been 


very small. In Liverpool prices have been firm, with an in- 
creasing demand. Cable dispatches insome cases report that 
the feeling in Liverpool is very confident that present prices 
will be maintained. Argentina freights on grain are now 
equal to 28 cents a_ bushel, with vessels. scarce. 
France, it is estimated, will have to import fully 80,000,000 
bushels for the season, of which about one-third has already 
been imported. Holland will have to import on a larger 
scale than usual, owing to the number of Belgians who have 
count refuge there. It will require upward of 25,000,000 
bushels. The Australian crop is officially stated at 25,000,- 
000 bushels, as against 110,000,000 bushels last year, this 
including the yield of New Zealand. Last year Australia 
exported 51,200,000 bushels. It is an almost dramatic 
change in the circumstances of that country this year, when 
it may have to import as much as if not more than it exported 
last year. This loss to Europe of the Australian supply 
makes European markets more sensitive than ever as to the 
size of the Argentine crop. The world’s wheat markets are 
watching Argentina intently. Harvesting in Argentina is 
progressing, with the weather favorable. And the work is 
extending southward. Samples of early wheat are arriving 
at Rosario and the quality is reported good. 

On the other hand, the crop outlook in India is good. 
Last week, too, the world’s visible supply decreased only 
118,000 bushels, as against nearly 4,000,000 bushels decrease 
in the same time last year. The total supply in and alfoat 
for Europe increased 2,500,000 bushels, as against a decrease 
in the same time last year of 2,900,000 bushels. The world’s 
wheat stock is put at 195,400,000 bushels, against 203,- 
400,000 bushels a year ago and 199,400,000 bushels at this 
time in 1912. Business at Chicago has been somewhat cur- 
tailed, owing to uncertainty about the new Government 
war tax. All trades for future delivery are taxed 1 cent per 
$100 value or fraction thereof. Cash houses have been 
buying December at times quite freely. The Oklahoma 
December crop report puts the winter-wheat condition at 
88, against 103 last year, with the ac e, however, 42% 
larger than then. To-day prices moved upward. There 
was a good export demand and sales were reported of 1,- 
400,000 bushels. There is talk about dry weather over 
most of the winter-wheat belt of this country. In central 
and Western Kansas the drought is said to be the most 
severe for many years. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. ri. 
pO ER ae cts_1234% 125% 126 125% 125% 126% 
December deliv in elevator._..120\% 121 13334 123. 122% 123 
May delivery in elevator__-_____- 127% 128% 129% 130 129% 130 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv: in elevator.cts.113 113% 114% 114% 114% 116 
May delivery in elevator__..._.-- 118% 120 120% 121% 120% 121 


Indian corn has advanced, partly in sympathy with wheat. 
Moreover, offerings have been light. They have shown a 
material decrease from the previous week. A fair export de- 
mand has prevailed. Weather conditions at the West have 
been less favorable. Some look for a sharp decrease in the 
receipts in the near future. Commission houses and shorts 
have been buyers. Export sales have been at the rate of 
100,000 to 200,000 bushels a day. In Liverpool corn has been 
strong, with the offerings light. The firmness of Argentina 
freights and the increased consumption of corn this year have 
been stimulating factors. The fears of bad weather at the 
West have figured as a rather weighty factor on this 
side of the water. Stocks at Eastern points in this country 
are said to be small, something which also has had more or 
less effect. The total supply in this country is put at 4,- 
329,000 bushels, against 3,894,000 a year ago and 3,500,000 
at this time in 1912. To-day prices advanced. Chicago 
reported consignment notices decreasing. Country offer- 
ings to arrive were light. The crop movement on the whole, 
however, was surprisingly large, considering the reports of 
reduced offerings. The Eastern demand at Chicago was also 
small. The export sales to-day were only 65,000 bushels. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN In NEW YORK 

Sat. Mon. Tues. ed. Thurs. Fri. 
‘ 72 734 73 73 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed Thurs. Fri. 
December delivery in elevator_cts_ G3 44 gs 63% G33 63% e354 
May delivery in elevator__-.-...-- 68 9 69 69 68% 69 
Oats have advanced a fraction, but, like corn, have not 
shown anything like the firmness of wheat. At times, in- 
deed, December has been sold freely by commission houses 
at Chicago. Still, there can be no disguising the fact that 
much of the news about oats has been of a bullish tinge. 
Elevator interests have been large buyers of December if 
they have sold May. And although the deliveries on Decem- 
ber contracts were variously estimated at anywhere from 
1,500,000 to 3,500,000 bushels, they were readily absorbed 
and passed into strong hands. Export and domestic demand 
have been fair and country offerings have not been large. 
It is believed in the near future receipts will dwindle to a very 
small total. The daily export business has ranged from 
100,000 to 300,000 bushels. Standard oats sold the other 
day in Chicago to arrive at 1 cent over December, the high- 
est point thus far reached, and even No. 3 white has been sell- 
ing at 4% to % cent over December. To-day prices were 
higher, in sympathy with the rise of other grain. Country 
offerings were very small. The Eastern demand at Chicago, 
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however, was not large, and the sentiment for the moment 
at Chicago is not bullish. To-day’s export sales, however, 
were 200,000 bushels. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
t M T Wed 


Sat. on. wes. ed. Thurs. Fri. 
Standards cts_53@53% 53@53% 53@53% 53@53% 53@53% 53@53% 
No. 2 white__53% @54 534% @54 53% @54 53% @54 534%@ 53 % @ 54 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 48 48 48% 47% 47 47% 
May delivery in elevator___-.--.-- 52 52% 52% 52% 51% 52% 


The following are closing quotations: 





GRAIN. 

Wheat,per bushel—f. 0. b. Corn, per bushel— cta. 
N. Spring. No.1. -.---. $129%| No. 2 mixed, new-----_- 7234 
ie -® eee eee No. 2 yellow..._.C. 1. F. 72% 
Red winter, No. 2.-.... 126%] No. 3 yellow_.......... 71% 
Hard winter, No. 2_.--.. 126%| Argentina in bags_.....- 70@73 

Oats, per bushel, new— cts Rye, per b 
OS reese 53@53 PE i tnadaanadcuns 116% 
is Hy WE ennsccccsess Bone Di icimtinseneneadse ae 
No. 3, white........... 52 53| Barley—Malting ......... 70@80 

FLOUR. 

Winter, low grades__..$4 00@$4 50| Spring clears__...._ _-- $5 25@$5 35 

Winter patents........ 60@ 6 00 ts,sacks. § 20@ § 40 
inter straights....... 5 20@ 5 40| Kansas clears, sacks _.. 480@ 5 10 

Winter clears__....... 4 75@ 5 20| City patents_......_.. 6 95 

patents_......-. 75@ 6 00| Rye flour___.......-.. 5 908 6 25 

Spring straights_.___-- 5 40@ 5 60| Graham flour__....... 5 15@ 5 40 


For other tables usually given here, see page 1582. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 28 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded. 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
4) eee 3,971 627 792 1,424 201 146 591 146 
eye eee 405 658 23 =< eae a wean 15 
Philadelphia .......... 1,396 220 99 529 oS wzéee ssa ‘sake 
aaa 1,739 68 286 1,654 _... 804 ae 
New Orleans. ......... CO EE 56 i: het: ay. wee omer 
i a rc 5 — vee ane. dent 
Ss aneenéases 4,870 677 120 1,910 — 61 645 16 
Pati bunscaeces SS) a 86 mae Sees 6 7 <céem 
Ps tabdheleeocesa a 109 Pees bdo 
CR tabienceseae Gi. «sas 950 12,437  _... te woe 
* aaa ae 143 Sr) unin sects deme. cetedie 
Milwaukee... ......-- ee 32 jan 63 San ééiee 
SE 9,018 82 -. 1,676 26 60 702 30 
Minneapolis. -....--- 7 i= Se Gan «exe 165 eee 
te enews  _ es 52 a wese, @665 sean onan 
Kansas City........-- el: @aaw 75 i mani . ¢ens seu 
Dh. cheseceseene - Seance a, a ate “6606 sone o0em 
Indianapolis. ......... i sxe 234 ee ee eee 
ee a. esed 146 3HB8  cxcs 16 i 
. | Seer aca A — ee (uae Gin ie asus 
On Canal and River... 274 ---.. 9 Cae.ebe, » Sage eee 
Total Nov. 28 1914_.74,086 2,332 3,382 32,471 277 1,941 5,983 207 
Total Nov. 21 1914_.75,387 2,644 2,487 32,304 346 1,659 5,152 340 
Total Nov. 29 1913..58,868 8,274 2,026 29,663 2,442 2,299 5,549 681 
Total Nov. 30 1912..55,800 3,962 2,525 10,774 95 1,888 4,131 405 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. . Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. Ddush. bush. bush. bush. bush. 
) le ae a sone sees ae - akawe 
pe EEE ea ee a ee ee 
Otber Canadian-.--..-.-.- ee. esses. seed a shes hese scan peor 
Total Nov. 28 1914_.14,693 -... oS: “ease dame 
Total Noy. 21 1914_.16,489 —... ae @640 deen  Seesee 
Total Nov. 29 1913_.18,441 -... SF 36008 -csécc 22 ae aade 
Total Nov. 30 1912..15,215  ...-. -- Gaeee “asse «ace oe thes 
SUMMARY. 
‘onded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. Ddbush. bush. bush. bush. dush. bush. bush. 
l= 74,086 2,332 3,382 32,471 277 1,941 5,983 207 
Cc Dhiddadécoase: 14,69 eanie RR? Raa eee 
Total Nov. 28 1914._88,779 2,332 3,404 36,339 277 +#1,941 6,167 207 
Total Nov. 21 1914..91,876 2,644 2,490 37,169 346 1,659 5,298 340 
Total Nov. 29 1913_.77,309 8,274 2,073 40,301 2,442 2,321 6,057 681 
Total Nov. 30 1912_.71,015 3,962 2,535 16,544 95 1,888 4,155 405 





THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 4 1914. 

The situation in the dry goods trade shows little change 
from day to day, with sales reaching a fair volume. Climatic 
conditions continue to be a handicap to the marketing of 
winter goods, and unless the weather turns cold in the near 
future retailers will find themselves half way through the 
winter without having done any business to speak of in 
heavyweight goods, which, in turn, is hurting the jobbing 
trade. In many sections of the country business is showing 
signs of improvement, as is shown by the increase in the vol- 
ume of mail orders received by wholesale houses. Returns 
for the amount of sales during the month of November, where 
available, are proving to be better than had been expected, 
and in some cases the quantities disposed of greatly exceed 
those of the month previous. Individual orders were in most 
cases small, but aggregated a good volume. The sales for 
November, however, would not compare favorably with the 
same month in Hebe ppc years when business conditions; were 
better. The chief cause of complaint in most quarters is 
the inability of selling agents or commission houses to inter- 
est buyers in their requirements beyond a month or six weeks 
ahead. Some fair contracts have been placed covering de- 
liveries running well into next year, but the nature of the 
business was not such as to give the trade much encourage- 
ment. The raw-material situation in all branches of the 
trade is so unsettled that no manufacturer of any kind of 
goods can safely accept business for delivery very far into the 
future. For instance, in linens, the impending shortage 
of flax; in woolens and worsteds, the embargo by Great Bri- 
tain against exports of wool, and in cotton goods, the very 
uncertain market for the present crop of cotton, all are fac- 
tors which make it impossible to forecast values in the future. 








In export circles, business is improving, through orders aris- 
ing from the war, and some new business with old markets. 
Small sales of three-yard sheetings have been made to China 
for deliveries running through the coming year, and several 
hundred. bales of Pepperell drills have been sold to India; 
both as a result of the low prices ruling on these goods. In- 
quiries for cotton duck for army purposes are large, while 
knit goods, hosiery, underwear, sweaters, shirts and blan- 
kets are in active demand for the same purposes. A contract 
for upwards of 2,000,000 yards of uniform cloth is reported 
to have been distributed between a number of mills. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 28 were 3,728 
packages, valued at $493,522, and for the period from Jan. 1 
to Nov. 28 they reached 273,644 packages, valued at $20,- 
369,009. For the corresponding period of 1913 the totals 
were 303,266 packages and $23,439,059. The usual details 
that we have heretofore given are withheld for the present 
under instructions of the Secretary of the Treasury. 

Trade in staple cotton goods consists chiefly of small or- 
ders for nearby account, as buyers are taking very little in- 
terest in their future requirements. Orders for upwards of 
200,000 yards of wide duck have been placed during the 
week, to be exported for use in manufacturing army supplies. 
Good sales of denims are also reported. In print cloths, 
lower offers are being made by printers and converters, but 
mills generally decline to make any further reduction in 
pee Sales of print cloths have been light during the week, 

uyers preferring to await developments. Standard sheet- 
ings, drills and brown goods are considered to be at bottom 
prices and buyers are picking up small lots here and there 
at what they consider bargains. A comparison with pre- 
vious years hows some of the staple lines to be selling at re- 
ductions of two or more cents. Gray goods, 38-inch stand- 
ard, are steady at 4c. ‘ 

WOOLEN GOODS.—Business for the current season in 
dress goods is progressing slowly, the extremely mild weather 
having greatly curtailed sales of winter suits and cloakings. 
Sales of broadcloths and serges, however, have held up well, 
and supplies are not plentiful. Demand for spring goods is 
improving and large department stores are starting their 
spring season in suitings and coats unusually early this year. 
A feature in the market is the growing demand for covert 
cloths, and many authorities in the tade state that these will 
largely displace serges and broadcloths in women’s coats and 
suits for the opening spring. Most of the large retailers are 
showing lines of new covert cloths in light shades of tan, 
brown and the new putty color, as well as ready-made suits 
and cloaks of the same goods, and state that they are meeting 
with favor among their patrons. 

FOREIGN DRY GOODS.—Agents representing for- 
eign manufacturers of dress goods are not attempting to do 
much in this market, as their mills are busily engaged in filling 
war contracts for their governments. Some business is be- 
ing done in imported fancy goods and noveltylines, but not 
of sufficient amount to be a factor in the trade. High prices 
continue to rule in linen goods, with buying restricted to 
small quantities for current needs. Importers report stocks 
to be light, but such statements are discredited in many quar- 
ters, as it is known that they have shipped large yardages of 

oods back to Europe to be used for army purposes. Business 
or spring delivery in linen dress goods has been very light, 
and it is feared that another poor season will be experienced, 
owing to the high prices. While moderate activity has de- 
veloped in markets for burlaps, the prices obtained are very 
low. According to reports, fair orders for forward delivery 
have been placed. Lightweights are quoted nominally at 
3.85¢c. and heavyweights at 5c. 
Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 28 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 





- Week Ending 
Nov. 28 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— ; $ 
Wetec Etssbchdsedccactvad 1,046 295,408 81,207 22.394,522 
tiemncnhoandmidynenstat 1,897 1,633 037 37,904,983 
Saisie dite 4.tiehae awd mm ae oe 779 244,320 62,976 30,050,081 
rr ee 1,024 291,136 65,037 16.420,492 
DEINE cécévinacenuatuce 1,417 7,553 120,921 12,689,576 
.* ' arr 6,163 1,670,050 470,678 119,459,654 
Total 1913_......._.___-__ 8,862 2,643,293 419,605 105,236,755 


Warehouse Withdrawals Thrown Upon the Market. 
Maguspctasts of— 
00 








Dp kURESd Sencnantidileee 263 81,927 36,634 9,996,384 
CREE SUEUR ER iek owen nnns aden 472 142,593 34,794 9,913,508 
ith elias nen ated bina 186 79,380 13,612 5,742,396 
Dt shthithancatheusal bandae 357 101,331 24,014 6,282,200 
DER cis codukenqancad 1,330 97,306 81,939 5,307,522 

Total withdrawals __.______ 2,608 502,537 190,993 37,242,010 
Entered for consumption _______ 6,163 1,670,050 470,678 119,459,654 
Total marketed 1914_______ 


8.771 2,172,587 661,671 156,701,664 
Total marketed 1913--_---_- 11,401 3,189,881 620,974 139,765,133 


Import Entered for Warehouse During Same Period 
Magetpctures of— 
00 








PAY SSS eee ae 288 108,123 31,134 9,467,235 
CE avuhedaddadvasséscan 359 129,124 33,055 9,844,516 
chika onwetade meant 266 97,441 15,496 6,520,445 

Re 5 cee P- 464 139,580 25,900 6,705,293 
Miscellaneous ._--......_. _- 1,207 93,510 60,540 5,107,685 
A eS hy ee 584 567.778 166,125 37,645,174 
Entered for consumption__-__-_-_- 6,163 1,670,050 470,678 119,459,654 
Total imports 1914.________ 8.747 2,237,828 636,803 157,104,828 
Total imports 1913________- 11,201 3,349,355 646,639 144,478,307 
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Name. Rate. 
BTATE AND CITY DEPARTMENT, | 1245 -cpompeics Gouin. gnio "3 “AHI ATES 0 8h | 
1613__Champaign County, Ohio_--- 544 1916 3:000 
1693_-Charleroi, Pa_______ 4\4 1944 1 spa 
3 1613__Chehalis, Wash___-_.-----.- 5% 1915-1934 33°00 a 
The Chronicle 1613-- Chickasaw County, das sce 1934 100,000 i 
° pote, Ohio........<<.- 5 "200 100.416 
1547. -Chillicothe, Ohio------------ 5 --- 755. 1,200 100.416 
PUBLISHED WEEKLY. 1613__C Mallam © County O38 Waal. é = 40.000 100 
Terms of Subscription—Payable in Advance 13087 -C Stina: “Ohio ine map oe bane 4% ALGHE-I804 198-000. 109 
ee ee ee $10 00 | 1693_-Cleveland, > Saab ae eawad Me ee a 200000. 2166 
. | see ila eit Sie OI PONE AE BETIS 6 00 1693_ Coatesville SSSRT Spade: 4 B. Agneeeees tah hte sine 
European Subscription (including OMNI. 5. oben. ora Sichelideiiiade 13 00 1547_ Coshocton, Ohio (4 issues) - ~~ 6° aeieiaaiain 1900 “1Ot 
European Subscription +ix months (including postage). .............. 7 50 1547. .Crookston, Minn - - ins 1915-1924 $610 100 
Aanual Subscription in London (including pcstage)..............-..- £2 14s. | 1613--Cumberland, Md_-_--__-- = 4% 1915-1924 150:00 yee 
Six Months Snbecription in London (including postage).............. £21 lis, | 1393--Dade Co. Sp.Tax8.D.No.1 Fla 6 ai924 35.000 00°” 
Canadian Subscription (including postage) ........ ...-....---+---ee0- $11 50 12)3-- Des Fork Dr. D. No. 1,0kla_ 6 1917-1924 80.000 a 
Subscription includes following Supplements— 1693. De Iealt County. Ind (iss «® 4 —— 32.000, 100.178 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 1693_. Delaware County, tnd__ eas 4% ~“a1920 ery 100.15 
RAILWAY BEARINGS (monthly) | ELECTRIC RAILWAY (3 times yearly) 1547__ Delaware County, Ohio-_~-_- 5 a1920 144.400 
ITY (semi-annually) | BANKERS’ CONVENTION (year eanly) ot i ae ae D ist. 1 Il ----.- 6 8 --.-..- Pee 
onaldsonville 8 ghia 36 )2.333 
Terms of Advertising—Per Inch Space 1393. _East Cleve land, Onio . — Poe é 4 Ro AY 000 — 
Transient matter per inch space (14 agate lines) ....-....-.--------0s0 tT te ge oe eee e930 30 .0N) (ise 
Thre Mont (3 times)  capiendeaaetdeas 2 00 1613. Sy . ‘all =: ounty, Mass. ~aes= @ | 4 My 1920, 50.000 100.734 
Standing Business Cards ree Months (13 SENOS) 5 .20c. cccccsceces 29 00 | 1473__ Fayetie County, Ohio (3 iss.) - — ee co. 
Six Months (36 GMOS)... .ccccccconces 50 00 | 1613 “won Doda . .~ ze oS ..¢ ie LEE to, 
nan Twelve Months (52 times).................-. 87 00 | 1547__ Franklin Co @ Dp. 12, Idaho. 4 a  * ovo tae 
—_ Cuseri- Gas. 0. Ghaehesd, 696 Menstnedt Sock: Tel. Benrieve GM. 1473__ Fremont, Ohio (3 issi>) - ee 13 000 00 
N OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 1694. -" Fresno Sch. Dist., Calif....-. 5 | @1942 250. 000 holt 
P WILLIAM B. DANA COMPANY, Publishers, 1694_. “Gillette Drain. Dist., ark “3 tes: ee 
. 0. Box 958. __ Front, Pine and Depeyster Sts., New York. 1473. -Girard, Oaio- -- - - - ee Eee 15 00 104.273 
—_ — ——— 1547__Glouster, Ohid 5 1916-1928 4.000 100 
abiedebat 1613- a — Springwé ts Tips ; as : 
ra ») 9, 5 
hr aa BOND SALES IN NOVEMBER. 1694. Guadalupe Counts, Texas.” 314 r9zt-1033 42000 1 
;, unicipal bond sales in November, while amounting to fiat” -aennen Conan —" i 4% : “ales = 433 o00 eompeel 
ess than one-half of any other monthly total reported dur- | }$94--Harrison County, Ind. ---.-- fn 177380 100°” 
faa dae theel helt of th 1473__Harrison County, Miss._-.-_. _._1f a9 1934 17/009 100 
alf of the year, nevertheless, show quite an $703 - Heusonin County, Minn----- 0s Co eie ae 9.699 71100 
advance over the months immediately preceding. The out- 1691. Hollen N.Y as ae awn > 5° 191 51937 64.400 100 577 
: -_ q vt. - Y, IN. Y--------------- « Is 4, . 
put has increased from $9,557,072 in August, when the BE oo nme ge ee sii i oo> - 22-5 
market first felt the effects of the European war, to $10,- imac” -aoeee tess: 5 144 33-000 y100: 005 
> alle untington C 4% 7.5 ; 
517,823 in September, $14,215,429 in October and $17,- | 1604 —Inclen ston County ind----- 44 ett) sie loo 
864,123 in November. 1304. gn Ty N. i hipaa 1915-18 50.090 =. 
in ; 39. g Ss ae 1,810 100 
In addition to the $17,864,123 permanent loans placed in ‘sit ee pea =e + tt ~~ ~1018 19-500 100 
this country last month, there were negotiated $8,004,325 | 18)4--Jasper County. fed-------2 36g SE 4300 100 
loans of a temporary nature, this latter sum including 1694. Jefferson County, Ind2222.. 454 «alle e019 100 
$1,471,900 special revenue bonds of New York City. In idb4_teliereon Oounty, Ind....-- i atote es 100.156 
the Dominion of Canada the municipal bond sales amounted | 1®!4--Jefferson County, N. Y222221 5 —@1918 173.000 10067" 
to only $493,302. In the following we furnish a compari 1694. . Johnson County, Iowa. 5 50,000 == 
of all th iia 3 : Z parison 1474__Keewatin, Minn 5 5s ice oon 
a e various forms of obligations put out in November | 1694--Kenmore, ‘Ohio ----- =~ === Bu 19847 ~ 33,000 104.58" 
during the last five years: 1614-- Klamath Falls, Ore cae 1924 25/021 100 
5 nox County, Tenn. ------ 5 ne 99°00 
1914. 1913. 1912. 1911. 1910. 1694__Lake County, ’ od ea 6 aio3s BON DOO 102. 20° 
Permanent loans (U. 8.)- 17,864,123 30,708,685 13,021,999 19,738,613 24,455,351 | tera - Lake Gaaaae’ ORO wom pane nnn BM ---oe-ne- 22,000 100 
¢Temporary loans (U. 8.) 8,004,325 56,728,048 16,278,883 19,002,937 20,039,720 | 1695.~La Rue Vil. ‘ich’ Dist. ere - ." ~"ai9i9 fs 
Canadian loans (perm't). 493,302 13,229,748 7,588,624 3,352,740 2,451,655 | 1474--La Salle, Ill. (2 issues) -_-___- - se 55/000 100132 
Gen. fund bonds(N.Y.C.) None None 5,000,000 None None 1474__Lindsay Sch. Dist., Cal_----- 6 ~al93l 50.000 "102.21 
General fund bonds (Ba!- 16057 Lome ‘a Sg Fs No. a a aeeeenene 50.000 100" 
ng Lake Dr. Dist., / 
NE Take soak seckacous 300,000 300,000 None None 1614. Lorain. Ohio_____ rela 8 ~ 1920 — TT 000 100.30 
— kien _.. 26,361,750 100,956,481 42,189,505 4: 2,094,290 4 46, 947, 726 ape een ly, ire ‘bon a in a 5 000 ye 
Includes temporary securities issued by New York City, $1,471,900 in 1914 | 1474--Lowell, Mass.__............ 4% 1915-1934 30000 03.93 
; des te ry in 191 4 y -. 41% 1915-1934 20,000 103.93 
and $54,983,733 in 1913. --5 er Moon Ws, Pie cdece 4% 1934&1944 50,000 
a = — 14._.Lynn, Mass-_..--..-.------- 4 9 96.000 105.42 7 
The number of municipalities emitting bonds and the num- fete "gn as*"-"<*<""--+-- 6 SIN.. 145.000 100.022 
ber of separate issues made during November 1914 were 2J1 Ags siege esl MA Mac O80 100" 
and 327, respectively. This contrasts with 223 and 267 for 1348. Br dy hg Vii.  B..O i $ si eetbonmae 4.000 100 a6 
October 1914 and with 350 and 473 for November 1913. ioe <n “Sian pane seca OF S eee 19.090 00 
aa comparative purposes we add the following table, 1695. Rowe, Ohio is ---22- 5“ wisao "18.200 IH 
arion County, Ohio______-- "ROL 7 
s ren the aggregate of permanent loans for November | 1614--Marshfield 8. D. No. 1, Wis_- 5 1919-1926 20'000 — 
and the eleven months for a series of years: 1008 -Basumen. Ohio, 5 -y PSO S isising F000 100 
Month For the | Month For the 1474-_Medicine Bow, Wyo. (218). 6 © dl9241934 13000 101.75 
e016 $17 ee . a évEen Af 0s. November. Eleven Mos. 1695_- Melville, La_...------------ 5 1915-1934 15,000 100 
i9t@ .......- 17 (006,138 $434, 162,533 | 1902 -_____ $13,728,493 $136,895,772 1615..Miami, Fla--------....-.... 5 ~~~ 210,000 95 
1913 -------- 30,708,685 358,611,490 1901 --______ 6,989,144 116,092,342 1615.-Miami County, Ohio. -7~77227 4 ou eee tee 
1912 -.--_-__ 13,021,909 358,893,919 | 1900 -_-_--__ 9,958,685 123 572°311 | 1615--Miami County, Ohio... --..- o teen 14.000 100 
1911. - 19,738,613 360,830,804 | 1899 --_____ 8,790,489 His tat 749 | 1248--Milam County, Tex_-------- -.  _-_- 45.000 100 
1910. -.--- 24,456,351 283,414,600| 1308 -- "7721/2834 9577787150 | 1615--Minneapolis. Minn. (3 iss.).. 4 Pkt ey ae 
: eo - - i 15,008,586 Sed 1897 aaa 6,868,775 129,122,531 tea eee. Ohio-----.---.---- 5 1916-1917 1,000 190.20 
1998 -- 8 427,304 285, 7: 50| 1896 ........ 34.913.394 95.841.773 | 138 - - Se Ceamamnery County, Ohio... 5% al919 15,000 100.906 
1906 --_- 12511550 924,703 | 1895 --...-.. 6,524,901 105,175,829 Pees Soeaty. OMN0... B75 SEES ian ie 
4906 - - 12,611,850 180,483, 872) 18904......... 4549580 103.689'851 | 1474--Montpelier, Golo. Bo seeona-sa0 6 a1920 10.000 102.54 
1905 == - 25,888.207 174,825 (440 | IN98 222222 7300-770 60114708 1615. -Mt. Vernon, N. Y. (2 issues)__ 5 1917 175,000 100.457 
1904 -- = 82.507 .500 0,819,151 | 1892-222 222. 5'176,012 80'528 266 549__Multnomah County, Ore---_- 5 a1930 250,000 101.35 
Sage '846.375 138.789.253 | 1615..Muskegon Heights, Mich__._. 5 1917-1921 25.0 
Sik, dalioes! ‘ 1615. Musselshell Co. S. D. No. 18 ee See 
m e following table we give a list of November loans to | jg95 Nota aD RNY Ss ae ia TO 
. . . . . Ww a oO K 
-~ amount of $17,864,123 issued by 201 municipalities. In 1615..New Prague, Minn.."--- hoi . 3 a1922 15'000 100 
” © case of each loan reference is made to the page in the 1695. New Yorke ity, 2 eager “7924 — 500000 00. 
Chronicle’ where an account of the sale is given. 7 58 SER pene hi ag ME 8. (2 iss.) --- 6 di924-1944 21 500 100.93 
. ‘ 549__. Norwood, oO issues) ..... f 25 00 ‘Be 
a NOVEMBER BOND SALES. a - eee (3 issues) --..- fr °~hanelimaits 34 '808 100.439 
: , ..-Nowata County, Okla____.-- nn 20.00 a 
‘aes. -Acton West _eee weet” Maturity. Amount. Price. 1395- -Oak Harbor, Ohio__._-- 2-2 e alg? 2 O00 100 
1472 Albee? a erect, a 4 ‘ a1930 $9,000 100 1549. oe County, ani haan , st: 37-000 inn-t6 
ee AP OB SERRE Date 434 1925 200,000 100.291 | 1696 _Orange County. Ind. ___~ “72 Gag Mio «= S00 toe 
Bo EBD acsnccsee 165,000 100 1615__Painesville, Ohi ee ae 8.600 100.037 
ie. - a -* ‘ounty, Ind. (6 issues) __ 444 123,350 1549. ainesville. Ohio. .--.---.-.. 5 1934 10,000 101.43 
1612-- Angola. Ind - ah RR ce 434 1016-1883 $400 100.80" | 1hib Pam Ge) 2020222222 S 6 spnaciess 7 
1546.-Ashiand, Ohio. --5--..------ ® a1924 16,000 102.525 | 1349.~Pearson Sch. Dist.. Ga... é “a 10:00 100 
1393-~Atlantic City, N- J°222220027 45 1944 — 17:000!2100 _| 1696--Perrysburg, Ohio.22222222222 I! me YS 
1! Sgr eared an’ i Saskonencce 4% 1948 10,000 1475. -Philad HH = eee as: ¢ ois ro i 
1312. Bebe ao ee wsccccucccces 4% 1944 250,000 92.632 | 1549. - Philadelphia, Pa a aphaiehto pe ; ios 1070.0 tS 
1692. Ballston Spa, N. ¥_......2- 1, we ee 1549 ~Piner Sch. Dist., Gai_--~~=7~ ; rat °4:000 100 
1992--Ballston Spa, Nv ¥~-=777777 5, eet 5.000 100 1549--Piner Sch. Dis Oh aan 6 1915-1927 4:000 100 
18467 Ballovihe ’N. % pets aeccewesa 5 41934-1954 153,000 __ 1615. Plait field N43 po pare apes 44 lies on 10. 
he ag Dy ileal ; 1oae1944 50,000 100-191 | 1615._Plainfield, N. eee eenes : at932 32°09 108.603 
1613-- Blackford iemecervesssmsces 2, Sane 1147300 100 1615_-Pomeroy Vil. 8. D., Ohio_____ 6 a1920 3000 103-73° 
1093 - - Bela entown, Fis. (2 issues)... 6 41934-1944 45.000 se in--Ron ee: Mich. ...----.----- 5 1919 7.500 100.666 
iths Bo BeeIore: ORM ~~ ------nn- 22 -----ne 300,000 ______ 1aaeo en ct eeenthe Weak ‘athena . — 10 ON it 
Hag: -Bunnse Ns Yooscnoosooaa P yuay BRAM TOB | AR “Borie county. tnd -------s fs “agg” "6390 100.08 
1613~-Burlington. Lowa." ->°>7-272 B tonpaes 36,000 ©. 1606--Poruland, Ore. ——~ ~~~ -=-—- ; i Seo wr 
1472__Canton, Ohio (i issues) _.._- “~— yao) (108.5 1549. “Rich Sq Tr ‘Care.: 5 9-19 "20,000, 0 
1472 Cape By Onwe CL asus) - ..-- ens 174:400 100-151 | 1475_Riverhead Water pe Wy: 2 ae 
1613--C arroll County. enaniats 4 al920 78'800 10038. 1475. Riverhead Water Dist.” N: Y: 4% Senidchnmete 32 'b00} wad 
“- : ee oy _ ais ‘ ~~ Rochester Sch. Dist., Pa____- 4%  ai935 ~—« 10006 
Cea Twp ne 47,000 100.361 ' 1616.-Rogers County, Okla...---22 Hg ne 190000 —— 
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Tore. Na we: Rate. Maturity. Amount. Price. 
Sat MES. Tiekecncgseanne ©.  aeondaene 900 100 
1475_-_St. Joseph teaiay a Sas, wicacanee - ee - 
1616.-Salem, Mass___-.-.---------- 4% 1915-1954 120,000 106.67 
1616_.San Diego, “Calit i) ee eee 4% 1917-1951 408,000 -—_____- 
1696__Sandusky County, Ohio-_.---- 5 al917 7,000 100.085 
~~" ye 6 a1937 50,090 100.5¢ 
1616__-San Francisco, Cal. (2 issues). 5 J « UGiwee | éées-. 
1616__San Francisco, Calif.___.---_- 4% “a1942_ 8 eer 
1696__Scott County, Minn__------- 5% 1$2 12.000 100.193 
1550. -Seattle, Wash... ......--.--.-- 5 1924-1933 829,500 100 
1696. _Seattle, Wash__-__...-------- 5 1915-1934 404,000 100 
1550_-Sharonville, Ohio (7 issues)... 6 -_____- * ne 
1550__Shelby County, Ky-_---.----- 5 1927 (0 eae 
1616__Shelby County, Ind. (4 issues) 4% a1920 35.080 100.312 
oe. SE OP eae ee ee 9,750 100 
1616__Sioux Rapids Conscl. School 

peeerect, fOWS...........-.< eadinne ka % 69,000 100 
- I =: & ee 5 1915-1938 49,090 100.472 
1616. -Stamford, Conn. (Sissues)_--- 4% ____.____ 94,000 102.349 
1550. Steubenville, ce it tase wi< 6 1916 4.090 100.315 
1616__Stillwater eo ee << SSR 5 1915-1934 39,059 100.70 
DEON Aude EE. Bsdkeeses 260 dec cede ua 18,500 100.62 
1696. _Swanton, Ohio____.__-...--- Ws ween ee 3.588 100.306 
1476. Switzerland County, Ind_____ 41% a1¢20 18,559 109 
1476__Tarpon Springs, Fla. (5issues) 6 41924-1949 89,000 100 
1476__Tippecanoe County, Ind__-_-_- 4% 21920 6,490 100 
0 A SD Oe 4% * oF. aa 
1616__Tompkins 8. D. No.1,N. Y_. 4 1915-1922 3,290 100 
1616_.Townsend Twp., Ohio______- 6 a1919 6.9900 103.17 
1550__Tryon, No. C = ae 6 1934 , ree 
1616__Tully Twp. S. « CO. occ s > oe a1929 39,099 190.011 
sa76.. Dome, Celt............ 6 1915-1954 25,909 101.316 
1616__Vigo County, Ind_ a IR a1921 17,999 199.204 
1550__. Wappingers Falls, N.Y. (3 iss.) 5 ‘ > 169,999 101.22 
1477__Washington Sch. Twp., Ind__ 4% a1920 8,490 99 
1550... Waterviiet, NW. Y............ 5 A 9.990 100.277 
1617__ West Creek Sch. Twp., Ind___ 5 a1922 11,590 194.327 
1550... Westfield (T.), N. V_........ 5 a1¢20 19,099 100.50 
1477_._.West Hoboken, N. J_______ 5 a1939 295,090 100 
1550_- Whitley County. Ind. (9issues) 4% —________- 157,180 190 
1616__ Wilkes-Barre, Pa. _— 919 5,190 191.19 
1550- _ Wilkes-Barre Twp. 2 D., “Pa 5 1915-1922 458.900 a 
1477 __ Willoughby Twp. 8. D., Ohic-_ 5% a1925 49,090 191.927 
1551. Winch ‘ster S. D., Calif. _ oa 4,009 199 
1396_. Winfield, Kan______ oe 1915-1924 48.999 199.062 
1551_. Winnebago County, Wis _- 4 a1929 12,9099 109 
1698__ Winnsboro Sch. Dist., La 5 1915-1924 16,009 109 
1617_.Wood County, Ohio ________ 6 a1917 16,009 102.07 
1698__Wood County, W. Va______ See sean ceace  f ees 
1617_. Worcester, Mass. (il isus ‘s) 4 ie tet ft R81 90 1099.65 
1698__ Yolo County, Calif ay ees a 73,090 100 
1477__ York Twp. Rural Sch. D.,Ohio 54% ____-___- 3,950 100.025 
1617_. Youngstown, Onio 5 ai919 15,599 100 
1617_- Youngstown. Ohio (26 issues)_ 5 hacen wd 119,7 760 100 

Total bond sales for November 1914 (291 munici- 
palities, covering 327 s»parate issues)________ k317 864,123 


a Average date of maturity. d Subiect to call in and after tho earlier 
year and mature in the later vear. k Not including $8.994,325 of tem- 
porary loans reported, and which do not belong in the list. « Taken by 
sinking fund as an investment. y And other considerations. 





REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
or these eliminations may be found. 


-Page. Amount. 
1473 Connellsville. Pa. ES ee eee $100,000 
1473- -ramma t C ers Ohio (2 issues, October list) _.........-- 48,000 
ige8 ..Holley, N | EE ee ere = 64,400 

._Keewatin, Ming. 3 eee eee 75,000 
1474. _Lindsay School District, Cal (July see ba clan es it a cas ac 50,000 
1476__Tarpon Springs, Fla. (5 jlesues, tal ia IEE Mi 80,000 
1477__ Whittier High School District, Cal. (September ie 15,000 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price: 
1612. Alcorn sengge; OR eee 6 1915-1934 $14,800 -—_____- 
1546__Alton, Kan. (June) __________ 5 a1932 30,000 96 
~Beaver Co.H.S.D.No.2,Utah. 6 1934 Pree 
1612. -Birmingham, Ala____....._-- 5 1924 19,500 100 
1692__ Boise Co. 8. D. No. 54, Idaho. 6 1924 3,000 100 
Sie a: BI 5 asd ninc i, aicien gs asst 4 1915-1934 42,100 z100 
1472__Brooks Co., Tex. (May, 2iss.) 5 41919-1954 102,000 1 
1693__C reektowaga, N. Y_________ 5 a1e34 18,099 199.038 
1693__Clayton County, mm thesia 6 1917-1919 50,000 
1473__Culberson County, Tex______ 6 1933 ee 
1693 __CusterCo.8.D.71,Mont. (Sept.) 6 41920-1934 000 100 
1547__Dade City, Fla. (2 issues)____ 5 1944 Sn  whedwe 
1613_-Daytona Beach, Fla___..___- 6 1934 Ja 
OA peerage 6 944 20,000 95 
1693 _ -Duncan, FES Rows tee 6 1934 10,000 
1612__Edne villeTwp. »No.Car.(Jan.) 6 1944 tf as 
Se Rs Pint node Rdeokbeuaes de abeathdswe 20,000 100 
1473__Fond du Lac, Wis.(2 iss.,June) 5 15 30,000 100 
1473__Fond du Lac, Wis.(May)---_-_- 5 1915-1924 50,000 100 
1613__Garden Vall. ‘Highway ee ee oe 12,000 100 
1694. _Garti 1d Covnty, Colo______._ 6 41924-1934 * ee Ts 
0 RE BP SS Oe. ae eee 14,000 100.178 
1547__Greenville, No. Caro_______- 1944 / + Rees 
1547_ “Guadalupe Co., Texas (July). 5% al1927 40,000 100 
19}3 - _Jacksonville, Fla. (August)... 6 —________ :, ‘telein we 
1473__ Kansas City, Kan. (2 issues) __ 4% 1915-1923 402,500 ------ 
1694__Larksville, Pa. (Auge.)_______ -. ~ gaan oies i 
1695_. Lowndes County. Miss_______ al1933 000 100.05 
1Gi4. Liven ‘a> oe a Os Ee 
Miss. {Sent} oS ae 6 1915-1928 5,000 101.133 
1548 - ~[gons, N. | eee 5 1915-1939 25,000 100.068 
1474__Minnesota (24 issues)________ |” - ¢56cs 139,500 100 
1548..Montevallo, Ala____________ 1924 10,000 96 
1549__North Dakota sia S| ee ee 76,500 100 
1615__Ogden, Utah ( RS i ig ak 1915-1923 ae 
1475__Park City School Dist., Utah_ 6 1924 20,000 101 
1615__ Pleasant Ridge 5. Ds a Pe | ee 
1549__Poplar Bluff 8S. aL hack 5 1934 20,000 100 
Ds ch: Pte ticsnwadans G- sananemus 50,000 100 
1549_ Roosevelt Co.S.D.No.30,.N.M. 6 41924-1934 5,000 
1616__-Salem Cons. 8.D.,Miss. (Sept.) 6 1915-1928 3,500 
1476__Sussex County, Del. es. & wetieadua 35,000 
1476_ Sussex County. = Del. paterchy - OG: . énldun aah 20,000 
1477__. Wakonda S ec |. satacscen 6,000 
1697_. Walker, La. (July)__-__.--_-_- | ae 1,000 


1550__ Waterford (ious). N. ie a1937 31;600 
1477__ Whittier H. A. Sein 5% 1915-1929 15,000 


All the hoa sate (except as indicated) are for October. 
These additional October issues will make the total sales (not 
including temporary loans) for that month $14,215,429. 


DEBENTURES SOLD BY CANADIAN 
NOVEMBER. 





MUNICIPALITIES IN 


M 
Page. Name. Rate Maturity. Amount. Price 
1668. Pl lk SS. ee .)” Gaddbésee $22,302 100 
id Mb Ga ccakatiunans ae  secd¥awed 35,000 88 
ee a ee 65.9 : 
Bh. nt EO Sn a cwacnccdaced Se indians ib a 5 a ae 
ee ce nnmngeaae, =e: | aie mine cen 40,090 


1551..St. Thomas, Ont__..-_-.---. _- 





rors: Name. Rate Maturity. Amount. 

We ee ee ec ecnee Ge | eo eeaaeme nt opasde 

So oe cance 66 |) eeecdane is aa es 

(PR Oe ey eee EE |. vhcpaceee 

1617__ York Township, Ont________- 5 1934 80,000 -.---- 
Total debentures sold in November___.....------ $493 ,302 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


ott: Name. Rate. Maturity. Amount. Price. 
15 ——~- Districts in — of 
eantchowan (Gept.)...2..... <<csceu-s SOT Ges. watives 
1551- te Districts in pauses of 
GemmnsensewWam GCICO ...cckie ss hese ccun Frere oe 





News Items. 


Ashland, Jackson County, Ore.—Bonds Validated.—At 
an election held Nov. 17 a charter amendment was adopted 
empowering the Common Council to issue additional bonds 
for water and light purposes. This, it is said, validates the 
$175,000 5% coupon Mineral Springs aux liary water bonds 
offered without success on July 21. V. 99, p. 359. 


Indiana.—Official Vote on Question of Holding Constitu- 
tional Convention.—The official vote on the question of hold- 
ing a convention to revise the constitution, defeated on 
Nov. 3, was 235,140 “for” to 338,947 ‘“‘against.”’ 


Knoxville City Independent School District, Iowa.— 
Litigation.—According to newspaper dispatches, an appeal 
has been taken to the Iowa Supreme Court from the ruling 
of the lower court enjoining the issuance of the $75,000 high- 
school-building bonds. As stated in V. 99, p. 362, these 
bonds were offered July 15, but the bids received on that 
day were rejected. 

Missouri.—Consolidated Schoo Law Upheli.—A dispatch 
from Jefferson City to the St. Louis ‘‘Globe-Democrat’”’ says 
that the consolidated school law enacted by the 47th 
General Assembly was held to be constitutional by the 
Supreme Court in a decision by Judge Woodson, handed 
down Nov. 17. 

The decision was in the case of State ex rel. Carl and others 
against John P. Gordon, Auditor. The suit came from 
Daviess County, where the law was attacked through the 
suggestion of bond experts of St. Louis and Chicago, who 
gave it as their opinion that the law was unconstitutional 
because it authorized the issuance of bonds. 

For the purpose of testing the law the Auditor declined to 
register $50,000 bonds issued by a consolidated district of 
Daviess County. He was mandamused and the case was 
taken directly into the Supreme Court. 

The Court holds, it is said, that the Act is constitutional 
in every particular and that bonds may be issued lawfully by 
such districts. 


Nevada.—Official Vote on Constitutional Amendments.— 


The official vote on the two constitutional amendments 
adopted Nov. 3 (V. 99, p. 1545) was as follows: 


“For.’’ ‘‘Against.’’ 
Amendment granting suffrage to women_____.___._--- 10,936 7,257 
Amendment changing form of official oath___________- 10,161 3,670 


New York State.— Delegates Elected to Constitutional Con- 
vention.—A list of the delegates elected at the recent general 
election to sit in the constitutional convention which con- 
venes next April was made public Dec. 1 at the office of the 
Secretary of State. All the delegates-at-large who will sit in 
the convention are Republicans. Of the 153 district dele- 
gates, 101 are Republicans and 52 Democrats. Not a single 
delegate was chosen on the Progressive ticket, but a good 
many Republican and some Democratic district delegates 
had the support of the Progressive Party under local fusion 
arrangements. 


North Dakota.—Conslitutional Amendments Adopted.— 
The six proposed amendments to the State Constitution 
referred to in the ‘“‘Chronicle’”’ of Oct. 17, page 1157, were 
adopted on Nov. 3. 


Oklahoma City, Okla.—Plan to Recall City Officials and 
Abolish Present City Charter Fails.—The Oklahoma Supreme 
Court on Nov. 17 sustained the action of Judge George W. 
Clark in the Oklahoma County District Court in holding that 
an appeal to the district court could not be made from the 
ruling of the City Clerk, whois empowered to pass upon the 
sufficiency and legality of initiated petitions. The decision 
was in the suit brought by Chas. H. Ruth, who petitioned for 
an election to vote on the recall of the city commissioners, 
abolition of the present city charter and return to the old 
councilmanic form of city government. The City Clerk held 
that the petition filed by Mr. Ruth did not contain the 
required number of signatures and that there were several 
errors in the way in which it was gotten up and circulated. 
The district court declined to entertain jurisdiction in the 
case, and this action, as stated above, is sustained by the 
Court above. 

The Oklahoma City “Oklahoman”’ recalls that a similar 
case was presented to the Supreme Court some time ago from 
Guthrie, where a recall petition was circulated. A writ of 
mandamus was asked to compel the City Clerk of that city 
to certify to the sufficiency of the petition and call the 
election to vote on the recall of the commissioners. The 
Court held that in such matters the City Clerk possessed dis- 


‘|i powers and that mandamus would not hold against 
im. 


Panama (Republic of).—Loan.—The National City 


Bank of New York has engaged to take $3,000,000 5% 30- 
year gold bonds of the Republic of Panama at 97. Of this 
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amount $750,000 have been purchased and will be offered to 
the public, it is expected, in the near future. This is thefirst 
foreign loan of the republic, and the bulk of the funds is to 
be expended on the Chiriqui Ry., which will extend from the 
Pacific port of Pedregal to the Bouquette coffee district, with 
a total length of sixty miles. This region, which is said to 
produce coffee that is unsurpassed in any part of South or 
Central America, already has been largely settled by English 
and Americans. Lack of transportation has been a serious 
drawback to its development. It has cost more to ship the 
products of the Bouquette territory to the coast than from 
Pedregal to New York, a distance of 2,400 miles. 

The Chiriqui Ry. is to be one of several lines through the 

rich agricultural regions of Panama which were planned last 
ear under the direction of President Bellesario Porras. 
ebard & Co. ran surveys over several feasible routes, and 
the report submitted to President Porras was passed upon 
favorably by a Board of Army Engineers appointed by Col. 
Goethals. 

The Panama Government is planning to build and equip 
the other lines from current funds as far as possible. As 
this loan is the first made outside of the country, the republic 
has no exterior debts to carry, and much of its annual revenue 
can be applied to transportation and harbor developments. 
Panama’s yearly income is about $3,750,000, in addition to 
revenue derived from the investment of $6,000,000 in first 
mortgages on New York City real estate. 


Sweden (Kingdom of).—Loan.—Kuhn, Loeb & Co. and 
The National City Bank are offering, at par and accrued 
interest, $5,000,000 Swedish Government 2-Year 6% Treas- 
a Notes, due Dec. 1 1916 (See adv. on a preceding page). 

nt. J. & D. together with principal will be payable ingold 
at the offices of the bank and Kuhn, Loeb & Co. Coup. 
notes in denominations of $1,000, $500 and $100 each. 

The per capita debt of Sweden on Dec. 31 1912, with a 
population of about 5,600,000, was equal to less than $29, 
its external debt at that date being about $138,556,000 and 
its internal debt about $22,780,000. The surplus revenues of 
Sweden for the year ended Dec. 31 1912 over ordinary expen- 
ditures amounted to about $4,455,500 and the average sur- 

lus of such revenues for the last ten years to about $2,000,- 

. The official figures for 1913 and 1914 have not yet been 

published, but it is stated that since Dec. 31 1912 the internal 

debt has increased about $21,440,000, against which, however 

internal assets increased an equal amount, as the proceeds 

have been used exclusively for railways, water-works, 
hydraulic construction, telephones, &c. 

Sweden possesses assets estimated at about $471,948,000, 
or more than two and one-half times the total national debt. 
The rate of taxation in Sweden is progressive for incomes 
beyond 1,700 crowns (about $455), beginning at 1%, the 
highest rate being 5%. 

The principal purpose of this loan is to provide the Swedish 
Government with credits in this country for the purchase 
of various commodities. 


Taxation and Revenue Systems of State and Local 
Governments.—The Department of Commerce, Bureau of 
the Census, has issued a bulletin relating to the taxation and 
revenue systems of the State and local governments. 

This bulletin, it is explained in the introduction, constitutes 
a Fak of the investigation of the Bureau of the Census on 
“Wealth, Debt and Taxation,” and presents a digest of the 
laws relating to taxation in the different States. These 
digests are a revision of similar digests covering the year 
1902, published as a part of the report of this Bureau on 
“Wealth, Debt and Taxation” for that year. 

In order that the revenue laws presented in this section 
of the work may be studied in their relation to the actual 
peme receipts and expenditures, to be presented in another 

ulletin, the revision proper covers the legislative enactments 
up to and including the year 1912. Following the general 
presentation, there is also set forth for those States whose 
legislative bodies assembled during the year 1913 a brief 
statement of the laws enacted in that year which materially 
affected the revenue systems. 

The State laws, it is further explained, leave wide discre- 
tionary powers to the local governments as to matters relating 
to taxation, but in each State there are statutory provisions 
of a general character intended to bring about uniformity in 
the levy and collection of local taxes within the State. The 
compilations of the taxation and revenue systems as presented 
in this bulletin are based upon general statutory provisions 
only. The provisions relating to taxation and revenues to 
be found in city charters or ordinances, local in character, 
have not been included. The compilations are, therefore, 
primarily concerned with State taxation and revenues, and 
county and municipal taxation and revenues are covered 
only in so far as they have been determined or fixed by general 
State legislation. In these digests the word ‘municipal’ 
refers to those divisions of government smaller than, or 
ranking below, the county, as cities, towns, townships, &c. 

The material in the compilations of the taxation and reve- 
nue laws of the several States is presented, so far as possible, 
under fixed headings or classes. 


ee ___—_ 


Bond Proposals and Negotiations this week | 


bave been as follows: 


ACTON WEST AND SOUTH WATER SUPPLY DISTRICT (P. O. 
West Acton), Middlesex County, Mass.—BOND SALE.—The $9,000 





4% 15-year (average) coupon water bonds offered without success on 
Aug. 6 (V. 99, p. 913) were of at par on Nov. 1 to local investors. 

ADA SCHOOL DISTRICT (P. O. Ada), Kent County, Mich.—NO 
BONDS AUTHORIZED.—We are advised that the Pe only stat that 
this district has authorized the issuance of $10,000 building bonds (V. 99, 
Pp. 1612) are erroneous. 


AKRON, Summit County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Dec. 28 by James McCausland, City Auditor, for the 
following 5% street-improvement (assessment) bonds: 
$51,775 improvement mds. Denom. (51) $1,000, (1) $775. Date 

July 1 1914. Due $5,000 yearly on July 1 from 1915 to 1922, 
inclusive, $5,775 July 1 1923 and $6,000 rie 1 1924. 

$1,000, (1) $250. Date 

from 1915 to 1922, 


38,250 improvement bonds. Denom. (38) 
June 1 1914. Due $4,000 yearly on June 1 
inclusive, $3,250 June 1 1923 and $3,000 June 1 1924. 

29,000 improvement bonds. Denom. $1,000. Date July 11914. Due 
5 roaey on July 1 from 1915 to 1923, inclusive, and $2,000 
uly 924. 

Interest semi-annually at National Park Bank, N. Y. City. Certified or 
cashier’s check on a bank other than the one making the bid, for 2% of 
bonds bid for, payable to City Treasurer, required. Purchaser to pay 
accrued interest and bonds will be delivered at Akron. 

ALBION, Orleans County, N. Y.—BOND SALE.—This village has 
sold at private sale to Spitzer, Rorick & Co. of New York the $165,000 reg. 
mot sae 5% water-works-purchase-and-extension bonds (V. 99, p. 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—RBOND SALF.—On 
Nov. 28 six issues of 4% % tax-free gravel-road bonds aggregating $193,360 
were awarded, it is stated, as follows 

To the Hamilton National Bank, Fort Wayne. 
$14,000 Kaiser road impt. Marion Twp. bonds for $14,007, equal to 100.05. 
14,240 Hicksville road impt. Scipio Twp. bonds for $14,247, equal to 


100.049. 
28,800 Graham road impt. Wayne Twp. bonds at par. 
To the German-Amerncan National Bank, Fort Wayne. 
23,600 Mason road-impt. Wayne Twp. bonds at par. 
To the Old National Bank, Fort Wayne. 
96,000 road impt. bonds at par. 
16,720 road impt. bonds at par. 


ALTON, Madison County, Ills.—BONDS DEFEATED.—The ques- 
tion of issuing the $165,000 city-hall and city-impt. bonds (V. 99, p. 1314) 
failed to carry at the election held Nov. 28. 


ANACORTES, Skagit County, Wash.—BONDS PROPOSED.—Local 
newspaper reports state that this city is contemplating the issuance of 
$150, water-system bonds 

ARANSAS PASS, San Patricio County, Tex.—BONDS NOT YET 
SOLD.—No sale has yet been made of the two issues of 5% 20-40-year 
(opt.) street and water-impt. bonds, aggregating $13,000, offered without 
success on Sept. 15 (V. 99, p. 913). enom. $1,000. Date Oct. 1 1914. 
Int. ann. in Oct. Chas. H. Gile is City Clerk. 

ASPERMONT, Stonewall County, Tex.—BONDS REGISTERED.— 
An issue of $18,000 5% 10-40-year (opt.) water-works bonds was registered 
on Nov. 19 by the State Comptroller. 

ASPINWALL, Allegheny Couny, Pa.—.BOND OFFERING.—Bids 
will be received until 7 30 p. m. Dec. 7 by S. R. Chase, Borough Clerk, for 
$15,000 water and light plant equipment and $7,000 lighting-system-exten- 
sion *°2 coupon tax-free bonds. Denom. $1,000. Date Nov. 1 1914. 
Int. M. & N. at the Real Estate Sav, & Trust Co. of Aree any - Pitts- 
burgh. Due $1,000 on Nov. 1 1915 and 1926 and $2, yearly on 
Nov. 1 from 1916 to 1925, inclusive. No deposit required. Bonded debt 
(including this issue), $84,500; floating debt, $29, Assessed value, 
ion These bonds were offered without success on Oct. 19 (V. 99, 
Pp. ‘ 


ATLANTA, Cass County, Tex.—BONDS NOT YET ISSUED.—We 
are advised that the $3,000 additional water bonds voted during August 
(V. 99, p. 621) have not yet been issued. 

BALLSTON SPA, Saratoga County, N. Y¥Y.—BOND SALE.—The 
Ballston rer Nat. Bank of Ballston Spa has been awarded at par an issue 
of $3,500 4% % serial refunding water bonds. 

BALTIMORE, Md.—TEMPORARY LOAN.—This city, it is stated, has 
a ed to borrow $1,000,000 from the Farmers’ Loan & Trust Co. of New 
York for four months at 44%. 


BEACON, Dutchess County, N. Y.—BOND OFFERING.—Further 
details are at hand relative to the off on Dec. 7 of the $60,000 5% 
coupon tax-free building bonds (V. 99, p. 1612). Proposals for these bonds 
will be received until 10 a. m. on that day by Moses Lamont, Commissioner 
or Accounts. Denom. $1,000. Date March 1 1915. Int. M. & 8. at 
Beacon in New York exchange. Due annually on March 1. Certified 
check for 2%, per to “City of Beacon,”’ required. Bonded debt (not 
including this issue), $439,245. 

BELL COUNTY (P. O. Belton), Tex.— BOND ELECTION.—An elec- 
tion will be held Dec. 26 to vote on the question of issuing $6,000 5% 
20-35-year (opt.) Road District No. 14 bonds. These bonds, if voted, will, 
it is cxpentel, be taken by the County Sinking Funds. 

RESULT OF BOND ELECTION.—tThe proposition to issue the $3,000 
5% 20-37-year (opt.) District No. 12 bonds carried at the election held 
Oct. 21 (V.99, p. 1158), while the question of esting the $4,000 District 
No. 13 bonds was defeated. It is expected that the District No. 12 bonds 
will be taken by the County Sinking Fund. 


BENSON, Douglas County, Neb.—BONDS DEFEATED .—The ques- 
tion of the $25,000 city-hall bonds failed to carry at the election 
held Nov. 3 by a vote of 346 ‘“‘for’’ to 260 “ inst’’. A two-thirds majority 
was necessary to authorize. Early reports indicated that these had carried 
as reported in V. 99, p. 1393. 

BERCLAIR INDEPENDENT SCHOOL DISTRICT (P. O. Berclair), 
Goliad worf Tex.—BONDS NOT YET ISSUED.—We are advised 
that the $6, 5% 65-10-year (opt.) bldg. bonds voted during August 
(Vv. pe. p. 555) have not yet been issued. Denom. $500. Date Sept. 10 
1914. Int. ann.in April. R.L. Webb is Sec. of School Board. 

BESSEMER, Jefferson County, Ala.—BONDS NOT YET SOLD.— 
The City Treasurer advises us that no sale has yet been made of the $30,000 
5% 30-year school bonds. (V. 99, p. 766.) 

BILLINGS, Yellowstone County, Mont.—BOND OFFERING.—This 
city willsell at public auction at 12m.on Dec. 29 the$450,000 5% 15-20-year 
(opt.)gold Montana Water Co.'s plant-purchase and improvement bonds men- 
tioned in V. 99, p. 1612. Auth. Secs. 3454 to 3464, inclusive, Revised Code- 
1907. Denom. $1,000. Date July 1 1914. Int. J. & J. at office of City Treas. 
urer or at some bank in New York to be designated py the City Treasurers 
An unconditional certified check for $10,000, payable to City Treasurer, 
required. Official circular states that there is no controversy as to the 
right of the city to issue these bonds, the corporate existence of the city, 
the boundaries thereof, or the title of the present officers to their respective 
offices, and that there has never been a default or compromise of a city 
obligation. James L. Davis is City Attorney. 

BINGHAMTON, Broome County, N. Y.—BOND OFFERING.—Bids 
will be received until 4 p. m. Dec. 23 by D. W. Foster, City Clerk, for 
$148,200 44%% coup. or reg. municipal-light-plant bonds. Denom. (148) 
$1,000, (1) $200. Date June 1 1914. Int. J. & D. Due on June 1 as 
follows: $10,000 in 1917, 1918, 1920, 1921 and 1925; $20,000 in 1919, 1927 
and 1928; $5,000 in 1922, 1923, 1924, 1926, 1930, 1931 and 1932, and $3,200 
in 1933. Cert. check on an incorporated bank or trust company for 2% 
of bonds bid for, payable to H. M. Gitchell, City Treas., required. Pur- 
chaser to pay accrued interest. The U.S. Mtge. & Tr. Co. will certify as 
to the genuineness of the signatures of the city officials and the seal im- 
pressed thereon, and the validity of the bonds will be approved by Hawkins,” 
Delafield & Longfellow of N. Y. City, whose opinion will be furnished to 
the purchaser. 


The official notice of this bond offering will be found amonj the advertise- 
ments elsewhere in this Department. 


BIRMINGHAM, Jefferson County, Ala.—BONDS AUTHORIZED. 





Reports state that the City Commission on Nov. 24 adopted an ordinance 
providing for the issuance of $22,500 improvement bonds. 

BOISE COUNTY SCHOOL DISTRICT NO. 54 (P. O. Roseberry 
Box 116), Idaho.—BOND SALE.—On Oct. 24 the $3,000 6% 10-year 
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building and equipment bonds wv. 99. 1 
S. Idaho at ds were also submitted by Sweet, Causey, Foster & 
. and K Func, both of Denver. 


Sunstone: Fannin County, Tex.—BONDS NOT SOLD.—Nbo sale has 
been made of the $10,000 5% 10-40-year (opt.) registered tax-free school- 
uilding bonds which this city been offering for sale (V. 99, p. 1080). 


BOSTON, Mass.—BOND SALE.—The City’s Sinking Fund and Trust 
Funds purchased during the month of ‘eure at par $42,100 4% Wash- 
ington Street impt. bonds. Date Oct. 11914. Due $3,100 in Oct. 1915, 
$3,000 in Oct. 1916 and $2,000 yearly ~ Oct. from 1917 to 1934 inel. 


BRADENTOWN, Manats.s County, Fla.—BOND SALE.—John 
Nuveen & Co. of Chicago have b2en award 2d $39,000 water-works and $15,- 
000 funding 6% 20-30-yr. (opt.) bonds voted Nov. 24. These bonds take 
oe Save = + $60,000 5% imipt. bonds offered without success on Aug. 28 

p 


BRAZOS COUNTY (P. O. Bryan), Tex.— BOND ELECTION .—The 
election to vote on the question of issuing the $600,000 road bonds (V. 9S, 
Pp. 1613) will be held Dec. 30, it is stated. 

BREWSTER, Stark County, Ohio.—BOND OFFERING it is 
stated that bids will be received untit 12 m. Jan. 2 1915, b S. Lash, 
Village Clerk, for the $21,000 21-year (ser.) water-works and 16. 000 1-16- 
a on) sewer 54% bonds offered without success on Sept. 12 (V. 


BRISTOL COUNTY (P. O. Fall River), Mass.—BOND SALE.—On 
Dec. 1 the $10,000 444% piryeer (aver.) coup. refunding bonds (V. 99, 
P- 1546) were awarded to Rollins & Sons of Boston at 103.138 and 
nt., a basis of about 3. 861 %. ean bidders were: 
Learoyd. Foster & Co rtis & Sanger, Boston_-_-_-_-_ 102.39 
L, Raymond & Co., Bost. 103. 08 Sallers, Phillips & Co., Boston 102. oH 
Os Butler, Boston..______ 102.51! Estabrook & Co., Boston____ 102.2 
pe a, & Curtis, Boston__._102. ‘43 | Blake Bros. & Co., Boston. __102. is 
Interest semi-annually. 


BROOKSTON, St. Louis County, Minn.—BONDS VOTED.—The 
question of issuing $3,850 water-works-system-constr. bonds carried, it is 

stated, by a vote of 27 to none at the election held Nov. 20. 

BUFFALO, N. Y.—BOND SALES.—Du the month of November 
the nee yey two issues of 4% bonds, e $s S519. 224 70, were pur- 
chased at par by the City Compt., for the var vay B ing funds: 
$19, 224. oo and sewer impt. bonds. Date Nov. 151914. 
500,000 00 refunding bonds. 


Nov. 15 1915. 
Date Nov. 11914. Due Nov. 11939. 
HL, 8t. Louis County, 


BU Minn.—BIDS REJECTED—NEW OFFER- 
ING.—All bids received on Nov. 27 for the $55,000 gold water, light and 
heat bonds at not exceeding 6% interest, offered on that day (Vv. 99, 

1 ), because they were not unconditional. New bids are asked for untii 
8 p. m. Dec. 14. 

BUNCOMBE COUNTY (P. O. Asheville), No. Caro.— BOND OFFER- 
ING.—Further details are at hand relative to the offering on =: 15 of the 
$75,000 5% 30-year coupon road-building bonds (V. 99, p. 1546). Bids 
for these bonds will be received until 12 m. on that day by re. M. was. 
Count rer. Denom. $1,000. Date Jan. 1 1915. Int. & J. in 
New York. Certified check for $1,000, payable to County Siac. 

uired. Bonded debt (not including this issue), $701, 000; floating debt, 
$30,000. Assessed value, $25,/564,382. 

BURLESON COUNTY COMMON SCHOOL DISTRICT NO. 13, Tex. 
—BONDS REGISTERED.—The State C went fom al registered on Nov. 17 
an issue of $9,300 5% 5-40-year (opt.) school bonds 

BUTLER, Bates County, Mc.—BOND OFFE ain 
received until 6 p. m. Dec. 11, it is stated, by J. 


+1159) were ewarted to the atate 


Due 


.— Proposals wil be 
Smith, City Clerk, for 


$75,000 5° 6-20-year (ser.) water-works bonds. Tat semi-ann. Certified 
check for $2,500 required. These bonds were offered without success on 
Aug. 3 (V. 9S, p. 621). 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BONDS PROPOSED.— 
Reports state that this county is contemplating the issuance of $175,000 
bridge bonds. 

CABARRUS COUNTY DRAINAGE DISTRICT NO. No.Caro.— 
Box? OF FERING.—Proposals will be received until 12 m. ae. 1 1915 by 
R. Fleming, Sec. (P. O. Concord), for $14,000 6% coup. canal-constr. 
Sale. Denom. (15) $500, (65) $100.. Date Jan. 1 1915. Int. J. & J. at 
Concord Nat. Bank, Concord. Due $1, 400 each year from 1918 to 1927 
incl. Cert. check for $500, payable to above Sec. » required. 

CARBON COUNTY (P. O. Red Lodge), Mont.—BOND OFFERING.— 
Bids will be received until 2 p. m. Dec. 30, it is stated, by T. A. Hauswald, 
County Clerk, for the $25. 000 5% 10-20-year (opt.) poor-farm n site-purchase 

pment bonds voted Nov. 3 (V. 99, p. 1546). Certified check for 
$1 required. 

CARBONDALE, Lackawanna County, Pa.—BONDS PROPOSED.— 
Local newspaper reports state that this city is contemplating the issuance of 
sewer deficiency bonds. 

CARROLLTON FOROOr DISTRICT (P. O. Carrollton), Pickens 
County, Ala.—BONDS NOT SOLD.—We are advised that up to Nov. 25 
no sale had yet been made of the $1,600 6% 10-year eects 
bonds offered without success on Oct. 1 (V. 99, p. 914). 

CARTHAGE, Smith County, Tenn.—BONDS NOT YET SOLD.— 
No sale has yet been made of the $10,000 6% coup. taxable school bldg. 
bonds offered but not sold on Sept. 1 (V. 99, p. 555). The Mayor advises 
us that they will be re-offered within 30 days. 

CHARLEROI, Washington County, Pa.— BOND SALE.—On Nov. 17 
the $75,000 4% of tax-free coup. (with ety ilege of registration as to princi- 
War funding and. impt. bonds (V. 99, 1472) were awarded to Holmes, 
ardrop & Co. of Pittsburgh. Denon $1, 000. 


Date July 1 1914. Int. 
& J. at the Borough Treas. office. or through any bank in Charleroi. 
fies July 1 1944. Bonded debt, incl. this issue, 2221,600. Assess. val. 


1914, $3,432,410; real val. (est.), $7,500,000. The purchasers are now offer- 
ing these bonds to investors. 

CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION 
PROPOSED .—This county is contemplating calling an election to submit 
to the voters the question of issuing road-improvement bonds. 


CHEEKTOWAGA (P. O. Forks), Erie County, N. Y.— BOND SALE. 
—On Oct. 24 the $18,000 5% 19-year (aver.) sewer bonds (V. 99, 
1081) were awarded to Douglas Fenwick & Co. of New York for $18; 0b7 
(100.038)—a basis of about 4.997%. Denom. $1,000. Date Oct. 1 1914. 
Int. A.& O. Due $1,000 yearly Apr. 1 from 1925 to 1942, incl. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Reports 
state that the City Treas., will receive bids until 12 m. Dec. 8 for a loan of 
$100,000 issued in anticipation of taxes and maturing April 10 1915. 


CHISHOLM, St. Louis County, Minn.—BOND ELECTION.—An 
election will be held Dec. 8 to vere on the question of wea $500, goo AK 
old funding bonds. Denom. $1,000. Date Jan. 1 1915. Int. J. 
ue $50,000 Dec. 1 1916 and igi? and $100,000 yearly on Dec. 1 wa tois 
to 1921, inclusive. 


CHURCHILL COUNTY (P. Fallon), Neyvy.—BONDS VOTED.— 


Reports state that the question of in the $50,000 road bonds (V. 99, 
p. 556) carried at the election held Nov. 3. 


CLAREE COUNTY (P. O. Vancouver), Wash.—BOND Corgping. 
—It is stated that bids will be received until 2 p. m. Dec. 14 by Wm. N, 
Marshall, County Aud., for $400,000 5% 10-20-year (opt.) bridge bonds. 
Int. semi-ann. Cert. check for 5% required. These bonds are part of an 
issue of $500,000, $100,000 of which was recently sold to the State; see V. 99, 
Dp. , 

CLAYTON COUNTY (P. O. ieee Iowa.—PRICE PAID FOR 
BONDS.—The price paid for the $50,000 6% 3-5-year (ser.) road-impt. 
bonds awarded on Oct. 20 to local banks cade 99° p. 1613) was par. Denom. 
$500. Date Oct. 201914. Int.A.&O 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND SALE.—On 
Dec. 1 the $25,000 5% 3-27-year (ser.) flood-emergency bonds (V. 99, p. 
1613) were awarded to Weil, Roth & Co. of Cincinnati at 102.152—a basis 


of about 4.80% Other bids were 


Field, Richards Sie Si 2. 06 anude sue analy aoe ames $25,536 00 
Seasongood & Mayer, ae ons dhe nadie non Saned 25,430 00 
Tillotson & Wolcott Co., Cleveland__.........---....-_.__- 25,296 75 
Maver, Deppe & Walter, Olncinnati...................... 25,263 00 
Provident Savings Bank & Trust Co., Cincinnatij.........._- $5185 90 

24 25 


Ds SN Oe Sie CI, oa ncdecdadcccdcendegedtacace 
Denom. $500. Interest J. & J. 





CLEVELAND, Cuyahoga County, Ohio.— BOND ee 2 og Pag 


|< eee will be received until 12 m. Dec. by Thos 
nance for the following 444% coupon or registered bo bonds: 
$500,000 meee works Date Oct. 1 1914. Due $20,000 yearly on 


ks bonds. 
1 from 1940 to 1964. inclusive. 


18,000 eleciele light funding bonds. Date Jan. 1 1915. Due Jan. 1 
175,000 Dugway Brook sewer bonds. Bote Oct. 11914. Due $5,000 


yearly on Oct. 1 ny 1915 to 1949, 


a a $1,000. Interest semi-annually at Tewtean Exchange National 
Bank, eA Ya Certifi “ot bonds bid vay fo check on a is = other than the one 
making the ‘or of bon: or, payable y Treasurer, requ 
Bonds to be deliv to p ¢ Oleveland. Separate bids must be 


made A, each issue and man Tie an wu a lens furnished CA ey Director. 

BOND SALE.—The City 8S Fund p during the 
month of November $200, 4% % water bonds. Date ri -11914. Due 
$20,000 yearly. 


COATESVILLE, Chester County, Pa.— BOND SALE.-—The bids re- 
ceived on Nov. 20 for $185,000 4 %% "coup. water-impt. bonds offered om 
that day were as reat | 
Harris, Forbes & Co., N. Y.—Par and int. pad 8; at premium, with 2% 

int. allowed on praceads of issue d ted wi idder 
A. B. Leach & Co., N. ¥.—103 and int., with 3% eee allowed on pro- 

ceeds of issue deposited with bidder. 
Sweet, Causey, Foster & Co., Phila.—Par and int. and $476 premium, with 

3% % interest allowed on proceeds of issue deposited witht bidder 
Brown Bros. Co. and Newburger, Henderson & Loeb, Phila. —Par and 

int., with 2% interest on proceeds of issue deposited with bidd 

The Chairman of the Finance Committee, Alfred Goodfellow, advises us 
that a. above bids were rejected ‘‘as the borough did not care torisk the 
sies.ee deposit unless secured.’’ Subsequently the bonds were awarded 

. B. Leach & Co. at i) 1 and int. with 2% interest allowed on proceeds 
of . deposited with them; bond for securit of $185,00 by — 
Casualtd Co. to be furnished by Leach & Co. onds to be dated So | 1°1 


COCOA, Brevard County, Fla.—BOND ELECTION PROPOSED.— 
An election will be held in the near future to submit to the voters the ques- 
tion of issuing the municipal impt. bonds (V. 99, p. 914). 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND ELECTION 
PROPOSED.—Reports state that this county is contemplating the calling 
of an election to vote on the question of issuing $12,000 road bonds. 


COLORADO.—BONDS PROPOSED.—According to local papers the 
State Auditor will = that the legislature authorize the issuance of $100,- 
000 State insane-asylum-building bonds. 


COLTON FOR0OE ty tt ky r &. O. Colton), San Bernardino 
County, Calif.— eports state that the proposition 
to issue $80,000 school pars cartel at a recent election. 


CORNING, Tehama Count y Calif.— BONDS PROPOSED .—Local 
newspaper reports state that th ~~ is contemplating the issuance of 
$30,000 water and sewer-mains-extension nds. 


CORYDON SCHOOL TOWN (P. O. Corydon), Harrison County, 
Ind.—BONDS OFFERING.—Bids wiil be received until 2 p. m. Dec. 23 
by Frank O. Jordan, Treas. Board of School Trustees, for $2,300 44% 
school-bldg. bonds. Denom. (4) $500, (1) $300. Date Nov. 28 1914. 
Int. semi-ann. Due $500 each six months beginning 16 years after date, 
$300 last bond to mature. 

CREEK COUNTY (P. O. Sapulpa), Okla.—BOND ELECTION PRO- 
POSED.—It is stated that an election will 4h — - the near future to 
vote on the question of issuing $100,000 bridge bo 

CROOKSVILLE SCHOOL DISTRICT (P. >. “Crooksville), we 
County, Ohio.—BOND OFFERING.—Proposals will be received until! 
Dec. 29 for $24,000 building and $11,000 funding 5% ~ bonds authorized by 
vote of 508 to 296 at the election held Nov ue “one bond yrly. begin- 
ning April 1 1919 

CUSTER COUNTY SCHOOL DISTRICT Ho. 7 (P. O. Miles City), 
Mont.—BOND SALE.—The State Board of Commissioners have 
been awarded ab par $3,000 6% 6-10-year (opt.). Sule bonds. Date 
Sept. 19 1914. Interest quarterly, March, June, Sept. and Dec. 

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OF FER- 
ING.—Bids will be received until 10 a. m. Dec. 10, it is stated, by Andrew 
Burke, County Treasurer, for $33,000 and $3, 000 4% % highway-improve- 


ment bonds. 

DE KALB COUNTY (P. O. Auburn), Ind. Taw mp SALE.—Reports 
state that the two issues of 4% % road-impt. bonds aggregating $9,600, 
offered without success on Nov. 1473) eve b. been disposed 


of to Breed, Elliott & Harrison of Padlans pote at par. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—Oa 
Nov. 30 the $6, a? 44% 6 4-year 4 } coup. Lafayette Roberts et al. 
road-impt. Union Twp. bonds (V. 99, 613) were awarded to the Mer- 
chants’ Nat. Bank of funcie for $6,209 Psst C160. 15) andint. The Fletcher 
American Nat. Bank of Indianapolis bid $6,201 50. 


DE LONG SCHOOL DISTRICT (P. O. De Long), Knox County, 
Ills.—BOND SALE.—An issue of $2,041 6% building bonds has been 
awarded to Ed. Corbin. 

DE WITT COUNTY (P. O. Cuero), Tex.—BOND ELECTION PRO- 
POSED .—Reports state that petitions are being circulated calling for am 
election to submit to the voters the question of issuing $60,000 road bonds. 

DIXON TOWNSHIP SCHOOL DISTRICT (P. O. Eaton), Preble 
County, Ohio.—BOND OFFERING.—Bids will be received = 12 m. 
Dec. 2 by C. M. Lybrook, Clerk Bd. of Ed., for $38,000 5% 8-yr. (aver.) 
school bonds. itis stated. int. semi-ann. Cert. check for $200 required. 


DRESDEN, Weakley County, Tenn.—BONDS VOTED.—At the 
election held Nov. 21 the proposit ons to issue the $15,000 water-plant and 
$12,000 5 ey ae bonds (V. 99, p. 1240) carried, it stated, 
by a vote of 77 to 


DUNCAN, pater County, Miss.—BOND SALE.—The $10,000 6% 
= ear sewerage-system and sidewalk bonds (V. 99, p. 65) were dal 
m. Leftwich Co., contractors, of Nashville, at par on Oct. 6. 


” puvAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION.— 
AS $300, ones oe Oe. 29, tt is . TL to — = = oe = of > 
suin coup. funding and refunding n 
$1, : Date re. P1915. Tat. F .& A. Due $100,000 on Feb. 1 1917, 
1918 and 1919. 

EATON CONSOLIDATED SCHOOL DISTRICT, Forrest County, 
Miss.—BONDS NOT YET SOLD.—No sale has yet been made of the $5,000 
5% 20-yr. school bonds offered without success on Sept. 7 (V. 99, p. 997). 


ESSEX COUNTY (P.O Salem), Mass.—BOND SALE.—On Nov. 30 
ag $50,0 04% 5-year (aver.) coup. tax-free Rocks Bridge bonds (V. 99, 
1613) were awarded to sage mend & Curtis o Boston at 100.734—a basis 
of ows 3.85%. Other bids we 
Rolling & Sons, Bost 100.728| Blake Bros. & Co., Boston..100.22 
Harris & Co. Inc. Bos. 100.52 bts . Felton & Co., Salem_ 132. 135 
ie Day & Co.., Boston. ___100.449| A. Teach & Co. Boston__100.19 
-M. Farnsworth & Co., Bos100. 41 Retebreok& Co, tt 16 
Central Nat. Bank_.______ *100.33 |Curtis & Sanger, Boston __...100.11 
a of Halsey & Co., Boston.100.30 |Gloucester Safe Deposit & 
8. Moseley & Co., Boston. 100.234| Trust Co., Gloucester ---.100 
‘* And $10 premium 
gg oe $1,000. Date Dec. 1 1914. Int. J. & D. at the First Nat. 
Bank, Boston. Due $5,000 yearly Dec. 1 from ions to 1924 incl. 
NOTE SALE.—On Nov. 30 the $20,000 Merrimac River highwa ery 
and $30,000 pacer River aw loan tax-free notes dated Dec. 
— due ans oor 915 (V.99 ™ + eee awarded to R. L. Day & Co. of 
oston a é discoun er Ss were 
a $3 $20,000 Highway 


aap 


a 


0, 000 Bri dge 


Bidder— Discount. Discount. 
F.8. Moseley & Co., Boston--.--.--...-- 3.95 95 
CO. D. Parker & Co., Fy eS 3.96 & 10c. prem. 3.96 
Blake Bros. & Co., Boston_---------- 3.97 3.97 
Gloucester National} Bank Gloucester_4.08 4.08 
Loring, Taylor & ye er, Boston... .- 4.09 4.09 
Central National Bank_....._....-- 4.11 & $10 prem. 4.11 & $10 prem. 
Farmers’ Loan & Toast RSS 4.125 4.125 
one Safe Dep. & Tr. Co., Glou__4.25 4.25 

. 8. Butler, poate. Ct iS Ses ey eee ee 3.78 
Spencer Trask & Co., Boston__...... ._- 3.94 


9 
rill, Oldham, & sn of wal Basics bid for bonds and notes amounting to 
$100.0 000 at 99.4595. 
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ELIZABETH, Union County, N. J.—BONDS PROPOSED.—The 
City Council will a he Dec. 21 an ordinance providing for the issu- 
ance of $395,000 4% % bonds. 

EUGENE, Lane Senate, Ore.—BOND OFFERING .—Bids will be re- 
ceived until 7: 30 p. m. Dec. 7 by, the City Recorder, it * stated, for $34,800 
6% city-impt. bonds, series ‘ Denom. $250 and $500, except one 
bond for $300. Cert. check = $696 required. 


FLEMINGTON SCHOOL DISTRICT (P. O. Flemington), Hunter- 
don County, N. J.— BOND OF FERING.—This distric.« is offering for sale 
$52,000 4% coup. school bonds. Denom. (170) $100, (70) $500. Date 
Jan.11915. Int. J.& J. Due $1,000 in 1€23, $2, O00 1924, $1,000 yearly 
from 1925 to 1¢31 incl., $1,500 yearly from 1932 to 1939 incl. and $5,000 
yearly from 1940 to 1945 incl. Sudiah Higgins is District Clerk. 


FOREST PARE, Cook County, Ills.—BONDS VOTED.—The ques- 
tion of issuing $40, 000 village-hall bonds carried, it is stated, at the election 
held Nov. 25 by a vote of 1010 to 813. 


FORT LEE SCHOOL DISTRICT (P. O. Fort Lee), Bergen County, 
N. J.—BONDS AUTHORIZED.—This district on Nov. 10 authorized the 
issuance of $30, 000 building, equipment and improvement bonds. 


FORT SCOTT, Bourbon County, Kans.—NO BONDS PROPOSED.— 
The City Clerk advises us that the reports stating that this city is contem- 
plating the issuance of $30,000 reservoir bonds are erroneous. 


FOUNTAIN COUNTY (P. O. Covington), 7. —BOND OFFERING. 
—Bids will be received until 10 30 a. m. Dec. 7 by Lee Philpott, County 
Treasurer, for $16,300 444 % Philip Hunt et al. way-improvement bonds 
in Troy Twp. Denom. $815. ate Nov. 14 1914. Int. MM. & N. 


FRESNO SCHOOL a (P. O. Fresno), Fresno County, Cal. 
—BOND SALE.—The $250,000 5% 28-year (aver.) gold school bonds of- 
fered without success on Oct. 8 (V. 99, p. 1393), have been awarded to E. H. 
Rollins & Sons of San Francisco at 101.51 and int. 


GAINESVILLE, Alachua County, Fla.—BONDS NOT SOLD.—No 
satisfactory bids were received on Nov. 12 for the $52,000 5% 25-year 
coupon tax-free adjustment bonds offered on that day. (V. 99, p. 1160.) 


GARFIELD COUNTY (P. O. Glenwood ee 8), Colo.—BONDS 
OFFERED BY BANKERS.—James N. Wright & Denver are offering 
to investors $25,000 6% 10-20-year (opt.) funding bonds. Denom. $ 
Date Oct. 11914. Int. A. & O. at Kountze Bros., N. Y. Total bonded 
debt (including this issue), $230,300. Assess. val. 1913, $18,602,135; 

ual valuation over $20,000,000. 

GILLETT DRAINAGE DISTRICT, Arkansas County, Ark.—BOND 
SALE.—<According to reports an issue of $17,000 6% nds has been 
purchased by Bowman, Cost & Co. of St. Louis. 


GLENWOOD, Pope County, Minn.—AMOUNT OF BONDS VOTED. 
—Reports state that the amount of school bonds voted at the election held 
Nov. 13 (V. 99, p. 1547) was $48,000 and not $50,000 as first reported. 


GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND OFFER- 
ING .—Proposals will be received until 1:30 p. m. Dec. 1 16 by Geo. E. Pier- 
son, Co. Collector, for the following 4% % reg. tax-free bonds: 
$13,000 Hunter St. bridge bonds. Due $3,000 Jan. 1 1916 and 1921, 

$2,000 Jan. 1 1917, 1918 and 1919 and $1, ny Jan. 1 1920 
35,000 Mickleton and Swedesboro stone road bonds. Due $3,000 yriy. 
on Jan. 1 from'1927 to 1937 incl. and $2.1 000 Jan. 1 1938 

Bids for these bonds will also be considered at 5% int. , payable semi-ann. 
Denom. $500. Date Jan.11915. Int. semi-ann. ‘at office of Co. Collector. 
Cert. check equal to $15 for $1, 000 bid for, payable to Co. Collector, 


required. 

The Co. Collector will offer at public sale at 2 p. m. Dec. 16 $16,500 5% 
registered tax-free bridge bonds. Denomination $500. Date Jan. 1 
1915. Interest J. & J. at office of the County Collector. Due $2,500 
Jan. 1 1921, $3,000 yearly on Jan. 1 from 1922 to 1925 incl., and $2,000 
on Jan. 1 1926. Cert. check for 1% % of bonds bid for; payable to County 
Collector, required. Official circular. states that there has never been any 
default in the payment of any of the municipality’s obligations, nor is there 
any controversy or litigation pending or threatened concerring the validity 
of these bonds, the corporate existence or boundaries of the municipality 
or the title of the present officers to their respective officcg. Total bonded 
debt (incl. these issues), $241,900. Assess. val. (equ.) 1914, $26,246,575; 
real value (est.), $40,000, 


GRANDVIEW, Yakima County, Wash.—BONDS PROPOSED .— 
Newspaper reports state that this city is contemplating the issuance of 
$100,000 pumping-plant-construction bonds. 


GRENADA, Jasper County, Miss.—BONDS NOT SOLD.—The City 
Clerk advises us under date of Nov. 24 that no sale has yet been made 
of the $25,000 5% 20-year coupon bonds offered on Aug. 3 (V. 99, p. 284). 


GUADALUPE COUNTY (P. O. Sequin), Tex.— WARRANTS OF- 

FERED BY BANKERS.—The Commonwealth Trust Co. of Houston re- 
cently purchased and is now offering to investors $42,000 544% road war. 
rants. Date Oct.11914. Int. semi-ann. at the First Nat. Bank, Chicago- 
Due $4,000 yrly. Oct. 1 from 1924 to 1932 incl. and $6,000 Oct. 1 1933. 
These warrants are subject to registration by the holder of the warrants. 
Total debt, including this issue, $347,545. Sinking fund, $62,666. Assess. 
val. 1914, $14,119,587; real val., $44,000,000. 
The above is the second issue of these warrants perspeees by the Com- 
monwealth Trust Co., the first issue for $40,000 having been bought by 
it in July. We reported in V. 99, p. 1547, that the first installment of 
these warrants had been purchased by J. R. Sutherlin of Kansas C ity, Mo. 
From the facts just stated, however, it appears that Mr. Sutherlin did not 
make his purchase direct from the county. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.— BOND SALE.— 
On Dec. 1 the $6,000 5%% 5%-yr. (aver.) coupon bridge bonds (V. 99, 
Ps 1613) were awarded to sc ~asongood & Mayer of Cincinnati at 101.70 and 
nt. Other bids were 

E. Aub & Co., Cincin__$6,100 00! Provident Sav. Bank & Tr. 

Site & Co., Cleveland___-.- 6,098 00| Co., Cincinnati_______-_ $6.066 66 
Union Nat. Bank, Cleve__ 6,085 30! Mayer, Deppe & Walter,Cin 6,065 00 
Tillotson & Wolcott Co., | Hoehler, Cummings & Prud- 

Cleveland __- asp Qe et. Ss Wee eskdedneds 6,064 25 

Brighton German Bk., Cin. 6,070 25|Terry, Briggs & Slayton,Tol 6,012 00 


HACKETTSTOWN SCHOOL DISTRICT (P. O. Hackettstown), 
Warren County, . J—BONDS AWARDED IN PART .—Up to and 
including Dec. 1 $35,000 of the $75.000 4% coupon tax-free school-bldg. 
and equip. bonds offered on Oct. 17 (V. 99, p. 1081) have been disposed of. 
Denom. $500. Int. payable at the People’s Nat. Bank, Hackettstown. 
Due $2,000 yrly. from 5 to 14 yrs., incl.; $3,000 yrly. from 15 to 24 yrs., incl. 
$4,000 yrly. from 25 to 29 yrs., incl., , and $5, 000 i in in 30 yrs. 


BOND OFFERING.—Bids will b received at an any ‘time “by Wifbur G. 
Sutphin, Custodian, for the unsold portion of the above issue. A cert. 
check or cash for 1%, payable to the Custodian, required. 

HALFWAY SCHOOL DISTRICT (P. O. Haliway). 
Ore.—BONDS VOTED.—At a rreent eleci 
of the issuance of $5,000 bldg. bonds, it is stated. 


HAMILTON, Butler County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—According to reports, this city will shortly offer for sale $200,- 
000 city-hall construction bonds. 

HARRISON COUNTY (P. O. a dread Ind. —BONDS AWARDED 
IN PART.—On Nov. 28 the $7,560 4! 10\%-yr. (aver.) Frank Faith 
et al highway-impt. bends (V. ©9, p. 1! 548) were awarded to V. J. Bulleit 
of Corydon at par and int. There were no other bidders. 

No bids were received for the $8,460 444% 10\4%-yr. (aver.) J. C. H. 
Peper et al highway-impt. bonds also offered on Nov. 28 (V. 99, p. 1548). 

HENRY COUNTY (P. O. Cambridge), Ill. D ELECTION .— 
We are advised that the reports stating that this county is contemplating 
calling an election to vote on the question of issuing bridge bonds (V. 99, 
p. 1394) are erroneous. 


HICKORY SCHOOL DISTRICT (P. O. Hickory), Newton County, 
Miss.— BONDS NOT YET ISSUED. —The Mayor advises us, under date 
of Nov. 23, that the $10,000 6% 20-year school bonds mentioned in V. 99, 

. 44 a not yet been issued. Denom. $500. Date May 1 1914. 

nt 


HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED.—An 
ordinance was passed by City Council on Nov. 25 providing for the issu- 
ance of $60,000 5% 30-year gold coupon or reg. fire bonds. Denom. $1,000. 
Date Jan.11915. Int. J.& J. at office of City Treas. 

HOLLEY, Orleans County, N. Y.—BOND SALE.—On Nov. 30 the 
$64,400 sewer bonds (V. 99, p. 1614) were awarded to Farson, Son & Co 
of New York at 100.577 as 5s. Geo. B. Gibbons & Co., N. Y., 
for 5s. Due $2,800 yriy. Aug. 1 from 1915 to 1937 incl. 


Baker County, 
‘ion this district voted in favor 











bid 100.75 ' 


HUNTINGTON COUNTY (P. O. Hun ton) 

—The $7,505 44 % 5-year (aver.) Wesley J edding, Rock Creek Twp 
road bonds offered without success on Aug. aw 623) have been 
awarded to the Fletcher-American Nat. Bank of MFA - at par and 
int., it is stated. 

INGLENOOK (P. O. Birmingham), Jefferson County, Ala.—BOND 
SALE. '.— We are 0 eek ‘that the $9,000 school bidg. and $3,000 city hall and 
jail 6% 10-year bonds voted during August (V. €9, p. 490) have been dis- 

pose ‘of at par and int. to Birmingham investors. Denom. $500. Date 
Aus. 11914. Int. F.& A. 

ISANTI COUNTY (P. O. Cyaeeiaes), Minn.—BONDS AUTHOR- 
IZED.—The Board of County Commissioners have passed a resolution 
provieme for the issuance of $12,000 Judea Ditch No. 3 construction and 
a eT bonds at not exceeding 6% int. Denom. - . Date 

1 1914. Int. ann. on Dec. 1. Due $3,000 yearly on Dec. 1 from 
To2i to 1924 inc!. 

JACKSONVILLE SCHOOL DISTRICT (P. O. Jacksonville), Fla.— 
BOND ELECTION PROPOSED.—According to local newspaper reports an 
pe es 4.1 shortly be held to vote on the question of issuing $1,000,000 
schoo: nds. 


a | COUNTY (P. O. Joplin), Mo.—BOND ELECTION PRO- 
ED.—Reports state that this county is contemplating calling an elec- 
Po to vote on the question of issuing court-house construction bonds. 


JEFFERSON COUNTY (P. O. aa). Ind.—BOND SALE.—On 
Nov. 21 the — issues of 44% 4-7ene Lees) highway-improvement 
cone (¥. UO. olka ware aiaodal we ietieoe: 
$3,850 Republican Twp. road-im KE, bonds to the People’s Trust 

Madison for $3,857 50 (100. tomy and ete. 

5,919 Madison & Smyrna Twp. road-improvement bonds to the Madison 

uilding Assn., No. 8, Madison, at par and interest. 

5,999 Hanover Twp. " road- improvement bonds to the Madison Safe De- 


Ind.—BOND SALE. 


ee LS Co. of Madison for $6,000 (100.017) and interest. 
6,390 Hanover road-improvement bonds to the National Branch 
Bank of Mae ison for $6,391 (100.156) and interest. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND SALE.—On 
a 27 the $50,000 5% bridge bonds offered without success on Aug. 22 
V.99, p. 688) were sold to the Johnson County Savs. Bank of Iowa City. 

JOPLIN, Jasper County, Mo.—BOND ELECTION PROPOSED.—Ac- 
cording to local newspaper reports, an election will be held in the near fu- 
ture to vote on the proposition to issue about $150,000 electric-light-plant- 
impt. bonds. 

KANOSH, Millard County, Utah.—BONDS AUTHORIZED.—This 
town has authorized the issuance of $7,500 water-works-system bonds. 
No bonded debt. Assess. val. 1914, $53,485. 

KANSAS CITY, Mo.—BOND OFFERING.—Bids will be received until 
2 p. m. Dec. 15, it is stated, by Thos. C. Harrington, Secretary Board of 


Park Commissioners, for $295,621 35 6% 1-20-year (ser.) park bonds. 
Denom. (235) $1,000, (100) $500, (100) $100, (1) $621 32. ate July 20 
1914. Int. J. & J. Certified check for $5,000 required. 


KENMORE, Summit County, Ohio.—BOND SALE. es Nov. 28 the 
$35,000 5%% 20-year coupon water-works bonds (V. 99, p. 1394) were 


—— to Fields, Richards & Co. of Cincinnati at 104.55 ond int. Other 
s 4 3 

Prov. 8. B. & Tr. Co.,Cin.$36,580 25|Hoehler, Cummings & 
Srecimend Be Mayer, ‘Cin. 36,256 00! Prudden, Toledo______$35,731 50 
Stacy & Braun, Toledo___ 36,234 00) Terry, Briggs&Slayton, Tol. 35,581 00 
Weil, Roth & Co., Cinc__ 36,158 50) R. L. Dollings Co., Ham'n 35,525 00 
Hayden, Miller & Co., |Farson, Son & Co., N.Y. 35,525 Mn 

- Sayer 36,106 00! Tillotson& WolcottCo. Cle. 35,438 5 


Atlas Nat. Bank, Cinc__. 35,966 75|Spitzer, Rorick & Co., Tol. 35,413 00 
KENT COUNTY (P. O. Chestertown), Md.—BOND OFFERING.— 


Proposals will be received until 12 m. Jan. 5 1915 by the County Commis- 
eeaee. Samuel Hicks, Clerk, for the following 5% coup. tax-free school 
onds 
$6,000 “< nnedyville public school bonds. 
921 inclusive. 
48,000 went County public school bonds. 
to 1935 inclusive. 
Auth. election held Nov. 3. Decnom. £1.000. 
J.& 1. Cert. check for 10% of bonds bid for, 


KING COUNTY (P. O. Seattle), Wash. 


Due $1,000 yearly from 1916 to 
Due $3,000 yearly from 1920 


Pate Jan. 11915. Int. 


required. 


-BOND OFFERING.—Pro- 


posals will be received until 11 a. m. Dec. 22 by Byron Phelps, County 
Aud. and ex-officio Clerk Bd. of Co. Commrs., for $1,000,000 5% 20-year 
gold road bonds. Denom. $1,000. Date Feb. 1 1€15. Int. F. & A. at 
County Treas. office or at fiscal agency of State of Wash. in N. Y. Cert. 
check for $10,000, payable to County Aud., required. Bonds to be de- 
livered in N. Y., Chicago or Seattie at option of purchaser. Alternative 
bids for delivery of said bonds, one-half on Feb. 1 and one-half on June 1 
1915, will also be considered. The approving opinion of Caldwetl, Masslich 
& Reed of N. Y. will be furnished successful bidder without charge These 


bonds are part of an issue of $3,000.000 voted Nov. 4 1°12. 
The official notice of this bond offering will be found among the 
ments cisechere in this Denartment. 


ROOTERAT ptt ats SCHOOL DISTRICT NO. 105 (P. O. Worley), 
Idaho. —BON NOT SOLD.—No bids were received for the $1,500 6° 

5-20-yr. (opt. x blade. bonds offered on Nov. 21. Denom. $:! 500. Date 
Dec. 11914. Int. J. & J. 


LAKE COUNTY (P. O. Tavares), Fla. BOND SALE.—On Nov. 23 
the $500,000 6% 23 %-year (aver.) road bonds (V. 99, p. 1241) were awarded 
jointly, it is stated, to Field, Richardson & Co. of C incinnati, R. M. Grant 
& Co., Chicago, and C. W: McNear & Co., C hicago, at 102.20 and int. 
Other bids were: 

Weil, Roth & Co., Cincinnati, $506,557 (101.311) and int. 

John Nuveen & Co., Chicago, $505, 680 (101.136) and int. 

Sydney Spitzer & Co. Toledo (for $200,000), $201,540 (100.77) and int. 

Tillotson & Wolcott Co., Cleveland, bid on $200, 000 on a basis of $97,180 
for each $100,000 of bonds delivered to them. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Dec. 9 by A. J. Swanson, County 
Treasurer, for the following 44%% road-improvement bonds: 
$10,000 Geo. A. Lohse road-impt. bonds in North Twp. Denom. $250. 

9,000 C. 8. Ogden road-impt. bonds in North Twp. Denom. $450. 

14,000 L. B. Boyd road-impt. bonds in Calumet Twp. Denom. $350. 

Int. M. & N. Due one-twentieth of each issue each six months from 
May 15 1916 to Nov. 15 1925 incl. Purchaser to pay United States tax. 
A transcript with the approved opinion of Matson, Gates & Ross will ace 
company the bonds. 


advertise- 


jids will be received until 10 a. m. Dec. 12 by A. J. Swanson, County 
Treas., for $5,500 414% Oliver Starr road impt. bonds in Calumet Twp. 
Denom. $975. Int. M. & N. Due $275 each six months from May 15 


1915 to Nov. 15 1924 incl. A transcript and the 
Matson, Gates & Ross wiil accompany the bonds. 

LAKELAND, Polk County, Fla.—BONDS NOT YET ISSUED.— 
The City Clerk advises us that the $130,000 water-and-light-plants-improve- 
ment, $20,000 fire-dept.-impt. and $15,000 Morrell Memorial-hospital 
bonds voted Oct. 6 (V. 99, p. 1161) have not yet been issued. 

LA JUNTA, Otero County, Colo.— BOND ELECTION PROPOSED .— 
Reapers state that at the spring election (1915) the question of issuing 

70,000 electric-light-plant bonds will be submitted to a vote. 


LAKEWOOD, Cuyahoga County, Ohio.—BONDS DEFEATED.— 
The questions of issuing the $100,000 park and $450,000 water-works oo 
were defeated at the election held Nov. 3. The vote was 1,750 ‘for”’ 
2,534 “against.”’ and 2,222 ‘‘for’’ to 2,322 ‘‘against,”’ respectively. arly 
returns stated that the park bonds carried as reported in V. 99, p. ° 

LAMAR COUNTY (P. O. Vernon), Ala.—BOND ELECTION eae 
Dec. 21 an election will be held in this county to vote on the question of 
issuing $75,000 road bonds, it is stated. 

LANYON CONSOLIDATED SCHOOL DISTRICT (P. O. Lanyon), 
Webster County, Iowa.—BOND OFFERING.—Reports stots that bids 
will be received until Dec. 31 by G. T. Peterson, Sec. Bd. of Ed., for the 
$16,000 4% &% site-purchase and constr. bonds voted Oct. 6 (V. 99, p. 1241). 

LAREKSVILLE, Luzerne County, Pa.—BONDS OFFERED BY 


approved opinion of 


BANKERS.—Warner & Fitzharris of Phila. are offering to investors 
$60,000 5% 


coup. street-inpt. bonds. Denom. $1.000. Date Aug. 15 


me, * 
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1914. Int. F. & A. at Wyoming Valley Tr. Co., Wilkes-Barre. Due on 

- 15 as follows $5,000, 1920, 1925 and 1930; $10,000, 1935; $15,000 
1 , and $20,000 in 1944. Bonded debt (incl. this issue), $110,000 
Assess. val., $6,477,000; real value (est.), $12,000,000. 

LA RUE VILLAGE SCHOOL DISTRICT (P. O. La Rue), Marion 
County, Ohio.—BOND SALE.—On Nov. 28 the $2,750 6% 4%4-year 
(aver.) coupon school-improvement bonds (V. 99, p. 1548) were awarded 
to the La Rue Bank Co. of La Rue for $2,791 50 (101.509) and int. Other 


bids were: 

Chagrin Falls Banking Co., Chagrin Falls_____._.___________- $2,786 60 
Seasongood & Bayer, OCimommnatl... o< 0- c cnc c cnc ccasnccccus 2,778 00 
Tillotson & Wolcott Co., Oleveland...................----.-. 2,768 43 


LATROBE SCHOOL DISTRICT (P. O. Latrobe), Westmoreland 
County, Pa.—BOND OFFERING.—Proposals will be received until 7 

.m. to-day (Dec. 5) by L. P. Raum, Dist. Sec., for $40,000 444 % school- 

pt. bonds. Denom. $1,000. Date July 1 1914. Due $2, yearly 
from July 1 1922. 

LAWRENCE, Nassau County, N. Y.—FOND OFFERING.— Proposals 
will be received until 8:30 p. m. Dec. 22 by Cornelius N. Both, Village Clerk, 
for $44,000 4.60% gold registered street-impt. konds. Denom. (8) $500, 
(40) $1,000. Date Jan.11915. int. J. & J. at the United State Mortgage 
& Trust Co., N. Y. Due $500 yearly Jan. 1 from 1916 to 1€23 incl. and 
$2,000 yearly Jan. 1 from 1924 to 1943 ircl. Cert. check on an incorpor- 
ated bank or trust company for 2% of bonds bid for, payable to Village 
Treasurer, required. Purchaser to pay accrued interest. The honds will 
be prepared and certified as to genuineness by the above-mentioned trust 
company and their validity approved by Hawkins, Delafield & Longfellow 
of New York, and a duplicate original of their opinion furnished to 
purchaser. 

The official notice of this bond offering will be found among the advertisc- 
ments elsewhere in this Department. 

LINCOLN COUNTY (P. O. No. Platte), Neb.—-BOND OFFERING.— 
Bids will be considered until 5 p. m. Dec. 28 ,it is stated, by C. W. Yost, 
Co. Clerk, for $12,000 5% 15-year (aver.) and $13,000 6% 15%-year 
(aver.) bridge bonds. Cert. check for $500 required. 

LODI, Medina County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Dec. 28 by G. C. Rice, Vil. Clerk, for the following 
4%% coupon bonds: 
$15,000 i}: sewerage and cogane-Giposal bonds. Denom. $500. 

ue $500 yearly Apr. 1 from 1916 to 1919, incl., and $1,000 
yearly on Apr. 1 from 1920 to 1932 incl. 

15,000 sewage (assess.) bonds. Denom. 10 bonds of equal amounts. 
Due one bond yearly on Apr. 1 from 1915 to 1924 incl. The 
amount of these bonds may »e reduced accordiag to the amount 
of cash assessments received prior to date of sale. 

Date Oct. 11914. Int. A. & O. at office of Vil. Clerk. Cert. check for 
$500, payable to Vil. Clerk, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued int. A cer- 
tified copy of the abstract of the proceedings of the Vil. Council will be fur- 
nished purchaser. Bonded debt $25,690. No floating debt. Assessed 
valuation 1914, $1,511,590. 

LONG LAKE DRAINAGE DISTRICT, Lincoln and Jefferson 
Counties, Ark.—BOND SALE.—Reports state that Bowman, Coot & 
Co. of St. Louis have purchased $80,000 6% bonds. 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, Ohio. 
-—PRICE PAID FOR BONDS.—We are advised that the price paid for the 
$10,000 5% school-impt. bonds recently purchased by the Sinking Fund 
Commissioners (V. 99, p. 1614) was par and int. Denom. $500. Date 
Nov .1 (1914. Int. F. & A. Due $2,000 each six months from Aug. 1 

cAug. 1 1921. incl. 

LO £ANGELES COUNTY IRRIGATION DISTRICT NO. 2, Calif.— 
BOND OFFERING .—It is stated that bids will be received until 2 p. m. 
Dec. 14 by the Bd. of Co. Supers., H. J. Lelande, Clerk (P.O. Los Angeles), 
for $15, 6% 6-20-year (ser.) irrigation bonds. Cert. check for 3% re- 
quired. A similar issue of bonds was offered on Nov. 16 (V. 99, p. 1474). 


OWNDES COUNTY (P. O. Columbus), Miss.—NO ACTION YET 
TAKEN.—We are advised that no action has yet been taken looking to- 
wards the issuance of the Mayhew Dist. road bonds mentioned in V. 99, 
p. 916, or the Catalpa Dist. road bonds mentioned in V. 99, p. 1241. 

BOND SALE.—Hoehler, Cummings & Prudden of Toledo have been 
awarded the $59,000 19-vear (aver.) Road Dist. No. 2 bonds offered on 
Oct. 5 (V. 99, p. 916) at 100.05 for 6s. Date Oct. 1 1914. 

BONDS PROPOSED.—Notice is given that the Board of Co. Supers. 
yrepese to issue at their regular meeting, to be held the first Monday in 

ecember road bonds for Artesia Road Dist. in Supers. Dist. No. 5. 

McLAURIN SCHOOL DISTRICT (P. O. McLaurin), Forrest 
County, Miss.—BONDS NOT YET ISSUED.—The Clerk of the Board of 
County Supervisors advises us that the $10,000 building bonds voted as 
reported in V. 99, p. 844. have not yet been issued. 

MANTUA (P. O. Brigham), Boxelder County, Utah.—BOND SALE. 
—Reports state that the Bd. of Co. Commrs. have agreed to purchase 
an issue of $3,000 electric-light bonds. 

MARIETTA, Washington County, Ohio.— BOND SALE.—On Nov. 
30 the $13,200 5% 54-year (aver.) funding bonds (V. 99, p. 1394) were 
awarded, it is stated, to the First Nat. Bank of Marietta at par. 

MARLBOROUGH, Middlesex County, Mass.—TEMPORARY LOAN. 
—On Dec. 1 the loan of $25,000, dated Nov. 39 1914 and due $10,000 May 20 
1915 and $15,000 Nov. 20 1915 (V. 99, p. 1614) was awarded to Hayward 
Wilson of Boston at 3.95% discount. Other bids were: 





Bidder. Discount. 
Blake Bros. & Co., Boston__.._._.3.98% plus 60c. 
Estabrook & Co., Boston_..-...-- 3.98% 
R. L. Day & Co., Boston_......-. 4.08% 
C.D. Parker & Co., Boston______ {3.96% for May maturity plus 10c. 


\4.04% for Nov. maturity plus 10c. 
Loring, Tolman & Tupper, Boston/3.95% for May maturity 
.10% for November maturity. 


Farmers’ Loan & Trust Co_-_-_---_- {44% for May maturity 
\4.50% for November maturity 
Cs Hs Be, Bee. a nkscnaducve 3.90% for May maturity. 


MARYSVILLE, Yuba County, Calif.—BOND ELECTION PRO- 
POSED.—Reports state that this city proposes to hold an election this win- 
ter to vote on the proposition to issue about $250,000 bonds for the dredging 
of Ellis Lake and parking the adjacent territory, the erection of a new city 
hall and paving of outside streets. 

MAUMEE, Lucas County, Ohio.—BOND SALE.—On Nov. 30 the 
$12,000 6% 7-year (aver.) sewer district (assess.) bonds (V. 99, p. 1394) 
were awarded to Spitzer, Rorick & Co. of Toledo for $12,421—equal to 
103.508. Other bids were: 





Mayer, Deppe & Walter, Cincinnati-_-_................--- *$12,485 00 
Seasongood & Mayer, Cincinnati__................. eA *12,472 00 
Weena,, Tescmaras & Co., CimGemmee . .. oon oo cc ccc ceececes *12,465 00 
Sidney Spitzer & Co., Toledo-_- i iet hs de aaa 12,370 00 
Tillotson & Wolcott Co., Cleveland _ - ---_- Dieiiniae on a ; 12,328 80 
OO eae Faw “eo: “a 12,315 00 
Terry, Briggs & Slayton, Toledo id See n 12,232 00 
Security Savings Bank & Trust Co., Toledo_______.___-_-- 12,025 00 
Hoehler, Cummings & Prudden, Toledo__-_---._.---- api 12,017 50 





* These bids appear to be higher than that of the purchaser's, but are 
so given by the Village Clerk. 

MAXWELL, Lincoln County, Neb.—BONDS VOTED.—By a vote of 
44 to 2, the question of issuing $7,000 6% 5-20-year \opt.) light bonds carried 
at the election heid Nov. 30. 

MELVILLE, St. Landry Parish, La.— BOND SALE.—We are advised 
that C. A. Rees of Shreveport has b2-n awarded at par the $15.000 5% 
1-20-year (serial) coupon electric-light bonds offered without success, as 
reported in V. 99, p. 768. 

MILFORD, New Haven County, Conn.—BOND OFFERING.—This 
town is offering for sale an issue of $10,000 44% coup. bonds. Denom. 
$1,000. Date Jan.11915. Int. J. & J. at Milford Trust Co. Due $8,000 
Jan. 1 1916 and $2,000 Jan. 11917. Sanford Hawkins is Town Treasurer. 

The official notice of this bond offering will be found among the adovertise- 
ments elsewhere in this Department. 





ae See aneTi 0 hiner ne bags, Ot on 
’ - ear (ser.) coupon water-wor ¥ nds oO 

Nov. 24 (¥. 99, p. 1394) were awarded to the Milford Nat. Bank of Milford 
at par and interest. There were no other bids. 


MILTON, Santa Rosa County, Fla.—BONDS NOT YET SOLD.— 
We are advised by the Town Engineer under date of Nov. 25 that no sale 
has yet been made of the $15,000 sewerage-system and $5,000 water-works- 
ext oe 30-year gold coup. bonds offered without success on May 26 (V. 98, 
p. . 


MILWAUKEE, Wis.—BOND OFFERING.—Bids will be received unti, 
11 a. m. Dec. 10 by the Commissioners of Public Debt, Louis M. Kotecki 
City Compt., and ex-officio Secretary of Commissioners of Public Debt, fol 
$60,000 414% coup. tax-free bath bonds. Denom. $1,000. Date July 
1914. Int. J.&J. Due $12,000 yearly. Cert. check on a national bank 
or a city of Milwaukee deposita or 1% of bonds bid for, required. The 
favorable opinion of W & Oakley of Chicago as to the validity of these 
bonds will be furnished purchaser without charge. 


MINNEAPOLIS, Minn.—BOND OFFERING .—Attention is called to 
the official advertisement elsewhere in this department of the offering on 
Dec. 15 of the $100,000 high-school and’ $250,000 grade-school 4% coup. 
bonds. For details and terms of offering see V. 99, p. 1615. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. BOND SALE.— 
On Nov. 27 the $1,600 544 % 3-year (aver.) coup. Hepner ditch impt. bonds 
(V. 99, p. 1474) were awarded ot the Dayton Savs. & Trust Co. of Dayton 
at parandint. There were no other bidders. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING .— 
Bids will pe received until 12 m. Dec. 10 by W. W. Rosenbalm, Co. Treas., 
for the following 44% % semi-ann. highway-impt. bonds dated Nov. 15 1914: 
$6,600 T. S. Voshall et al road-impt. bonds in Ashland Twp. Denom. 

se? pus $330 each six months from May 15 1916 to Nov. 15 

nel. 
10,740 Henry Summers et al road-impt. bonds in Adams Twp. Denom. 
36 : ee $537 each six months from May 15 1915 to Nov. 15 

y nel. 

This item was erroneously reported under the head of Martin Co., Ind., 
in last week's ‘‘Chronicle’’, page 1614. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Further details are at hand relative to the offering on Dec. 14 of the 
$1,000,000 5% gold coup. inter-State bridge bonds (V. So B 1615). Bids 
for these bonds will be received until 11 a. m. on that day by John B. 
Coffey, Co. Clerk. Denom. $100, $500 and $1,000. Date July 1 1914. 
Int. J. & J. at Co. Treas. office or at office of fiscal agency of State o. Ure. 
inN.Y. Due $40,000 yrly. on July 1 from 1918 to 1942incl. Cert. eck 
for 5% of bonds bid for, payable to Co. Clerk, required. Bids mu be 
unconditional and  ¥ forms furnished by the Clerk of Bonding m- 
mittee. Bidders will be permitted to submit alternative bids for t ese 
bonds, one to accept the whole issue ($1,000,000) to be delivered o or 
about 20 days from date of award,or they may bid for the acceptanc >: of 
$250,000 to be delivered on or about 20 days from date of award, anu a 
like amount on Mar. 1, May 1 and July 1 1915. If bonds are sold un «<r 
deferred-delivery clause, purchaser will be required to keep on depos.t 
at all times a certified check equal to 5% of undelivered bonds. Purcha « 
will be furnished with an opinion of Storey, Thorndike, Palmer & Dod - 
approving the legality of the issue. The Supreme Court of the State of 
Oregon has rendered an opinion upholding the constitutionality of the Act 
authorizing this issue of bonds. 


NARBERTH, Montgomery County, Pa.—BONDS DEFEATED.— 
The questions of issuing the $54,000 school-bldg. and ayy ound and 
$5,500 funding bonds (V. 99, p. 1162) were defeated at the election held 

ov. 3. 


NEWARE, N. J.—TEMPORARY LOAN.—On Nov. 26 a loan of $450,- 
000 ($250,000 for Passaic Valley sewer renewals and $200,000 for paving) 
was negotiated with a New York banking house at 4.35% int., it is stated. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
Reports state that this city has borrowed in Boston $175,000, maturing 
April 2 1915, at 334% discount. 


NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN.— 
On Dec. 1 the loan of $50,000 maturing April 2 1915, and issued ‘n antici- 
pation of taxes (V. 99, p. 1615), was negotiated with R. L. Day & Co. 
of Boston at 3.79% discount. ; 


NEW HARTFORD (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 8 (P. O. Chadwick), Oneida County, N. Y.—BOND SALE.—The 
$31,000 5% 10-year (aver.) reg. site-purchase and constr. bonds offered 
on Oct. 26 (V. 99, p. 1162) have been sold to local people. 


NEW ORLEANS, La.—TEMPORARY LOAN.—Local papers state 
that on Nov. 30 the School Board adopted a resolution to accept a propo- 
sition of the Guaranty Trust Co. of New York for a loan of $600,000, to be 
negotiated through the Whitney-Central Bank of New Orleans. The propo- 
sition is that the Guaranty Trust Co. will lend the Board $€00,000, to be 
represented by 690 lithographed notes for $1,090 each, bearing 6% int., 
the entire sum to be paid Sept. 15 1615. Of this $500,000 it is proposed to 
turn over to the Board at once $300,090 and the remaining $300,000 in 
installments of $190,000 each, van. 1, Feb. 1 and March 1 1915. On this 
$300,000, to be paid cut in installments, 2°% interest is to be allowed from 
the date of the loan until the money is paid. To secure the loan the reve- 
nues of the Roard are to be deposited with the Whitney Bank. Upon these 
deposits interest is to beallowed at3'4% on the daity balances. The Whit- 
ney Bank is authorized to pay out the revenues of the Board as called for, 
provided that a sufficient sum to secure the loan is kept on hand. 

NEWPORT, R. I.—NOTE OFFERING.—It is stated that bids will be 
received until 5 p. m. Dec. 10 by the City Treas for $48,000 44% notes 
dated Dec. 15 1914. Due $8,000 yearly from 1915 to 1920 incl. 

NEW YORK CITY.—BOND SALE.—Bonds for various municipal 
peposes, soe amounting to $500,000, bearing 3% interest and maturing 

ov. 1 1924, were purchased by the Sinking Fund of this city at par during 
the month of November. 

The following special revenue bonds (temporary securities) were also 
issued in November: 


Interest. Maturity. Amount. 

Special revenue bonds, 1914_____--_-__--__- 4% Nov. 51915 $4,900 

do do Gt? «ci detentasae 4% ‘7 or after! 300,000 

Jan. 21915 

do do GOe secdciass .--- 4% Nov. 111915 27,000 

do do Ge “atdebiwessete 4% Nov. 26 1915 40,000 

do do ie Grae seunsee 3 (on or after| 1,100,000 
Jan. 2 1915/ 

SS ee ee ee ee ae a $1,471,900 


NIAGARA (Town) (P. O. La Salle), Niagara County, N. Y.—BOND 
OFFERING.—Bids will be received until 10 a. m. Dec. 7 by A. Wilder 
Binkley, Town Supervisor, for $6,000 6% road bonds. Denom. $1,000. 
Int. F.& A. Due $1,000 yearly on Feb. 16 from 1916 to 1921 incl. 

NILES, Trumbull County, Ohio.—BOND OFFERING.—Bids will be 
received until 2. p m. Dec. 30 by Homer Thomas, City Aud., for $2,000 
6% 10-year sewer district No. 1 impt. (city’s portion) bonds. Denom. 
$500. Date Dec. 28 1914. Int. J. & D. Cert. check for 5% of bonds 
bid for, payable to City Treas., required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 

NORTH ATTLEBOROUGH, Bristol County, Mass.—TEMPORARY 
LOAN .—tt is stated that a loan of $40,000, maturing April 2 1915, has been 
negotiated with C. D. Parker & Co. of Boston at 3.73% discount. 

NORTH PLAINFIELD (P. O. Plainfield), Somerset County, N. J.— 
ROND OFFERING.—It is reported in local newspapers that Chas. M. 
Dolver, Boro. Clerk, will receive bids until Dec. 22 for $50,000 sewer and 
$100,000 borouch 5% bonds. 

NOWATA COUNTY (P. O. Nowata), Okla.—BOND SALE.—An 
issue of $20,000 5% 5-year refunding bonds was recently awarded to Geo. R. 
Broadwell of Oklahoma at par and int. Denom. $1,000. Date Oct. 1 
1914. Int. A. & O. Using newspaper reports, we reported in last week’s 
“Chronicle” the sale of only $10,000. 

OGDEN, Weber County, Utah.—BONDS PROPOSED.—Local news- 
paper dispatches state that this city is contemplating the issuance of sewer 
and water-systems-ext. bonds. 


OKLEE, Red Lake County, Minn.—BOND ELECTION PROPOSED. 
—Reports state that petitions are being circulated calling for an election to 
vote on the question of issuing $2,000 drainage and village jail bonds. 
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KLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION 


oO 
PROPOSED .—Reports state that an election will be held in the near future 
= — to the voters the proposition to issue $240,000 reservoir-constr. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—On Nov. 30 
the a ia 4 44% 54-year (aver.) tax-free road-impt. bonds in French Lick 
Ben: ‘ : 181: 5) were awarded, it is stated, to the French Lick State 

nk, Padi, ‘or $5,601—equal to $100.017. 


OSHEOSH, Winnsbage Comnty, ¥ Wis.— BONDS AUTHORIZED.— 
Reports state that prginance nae Been passed goed proving fs. the issuance 
of the $165,000 416% high-school-constr. ted Sept. 1 (V. 99, 
p. 845). Denom. (100) $1,000, (100) $500, ty $100. Date ire. 11915. 

PARES, ao. County, Ills.— BONDS VOTED.—The question of issu- 
ing the $90, 090 5% 1-20-year (ser.) water-reservoir-constr. site-purchase 
ae (V. 98, p. 1549) carried at the election held Dec. 1 by a vote of 1,€84 
to 217. 

PARIS, Lamar County, Tex.— BOND ELECTION .—An election will 
be pest Dec: 29, it is stated, to submit to the voters the questions of issuing 
tg {000 ack ool and $100,000 street-impt. coup. bonds at not exceeding 

) nterest 

PARNASSUS, Westmoreland County, Pa.—BOND SALE.—On 
Dec. 1 $36,000 5% 5 Bey (opt.) coup. taxable bonds were awarded to 
the Parnassus Nat. Bank of Parnassus ai par and int. Denom. $1,000. 
Date Nov.11914. Int.M.&N. 


PASSAIC, Passaic £30 p.m J.—BOND Greeat NG, —Proposals 
will be received until .m. = 11 1915 by Z. A. Van Houten, City 
Clerk, for be rst 000 ri % 30-year gold school bonds. Denom. $1,000. 
Date Jan. 11915. Int. J. & J. at Hobart Trust Co., c, or Hanover 
Nat. Bank, N. Y. City. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, a to Ny reas., required. Pur- 
— to wy A sccrued interest. These bonds will be certified as to genuine- 

ess by the U Mtge. & Tr. Co., N. Y., and their validity approved by 
Haw ns, Delafield & Longfellow, N.Y. G., whose ones. or a duplicate 
thereof, will be delivered to the purchaser. "These will be coupon bonds of 
$1,000 denom., with privilege of registration as to both principal and int. 

PERRYSBURG, Wood County, Ohio.—BOND SALE.—On Nov. 30 
the $20,000 6% 734-yr. (aver.) coup. Louisiana Ave. impt. (assess.) bonds 


(V. 99, p. 475) were awarded to oer Cummings & den of Toledo 
at 104.59 and int. Other bids we 
J Mayer & Co., Cin____- $20, 8581 Weil, Roth & Co., Cin_____- $20,722 


Spitzer, Rorick & Co., Tol__ 20; 0.856 | Citizens Banking Co.; , Perry. 20, 175 
Seasongood & Mayer, Cin___ 2 Stacy & Braun, Toledo_____ 20,668 
Sidney Spitzer & Co., Tol-_ - 33° 817| Tillotson & Wolcott Co., Cle. 20,632 
Field, Richards & Co., Cin_ . 20,815) Perrysburg Bkg. Co., Perry’ g 20,620 
Otis & Co., Cleveland______ 20,800|Terry, Briggs & Slayton, 
Hayden, Miller & Co., Cleve. ee reer 20,321 

PETALUMA, Sonoma County, Calif.—BONDS TO BE OFFERED 
NEXT SPRING.—F. B. Singley, Nee 4 Clerk and Auditor, advises us under 
date of Nov. 19 that this city will offer for sale early next spring $20,000 
street-improvement bonds. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.— BOND SALE 
On Dec. 1 anissue of $20,000 bridge bonds was awarded to the Tillotson & 
Wolcott Co. of Cleveland at 100.375, it is stated. 

PIKE COUNTY (P. O Petersburg), Ind.—BONDS PROPOSED.— 
Reports state that this county proposes to issue $3,886 11 5% Robert 
M. Stewart et al. —— -impt. bonds. Date Nov. 151914. Int. M.& N. 
Due one bond yearly. 


PINE GROVE PUBLIC SCHOOL DISTRICT, Lamar County, Miss. 
—BONDS NOT SOLD.—We are advised by the Co. Treas. that no sale had 
been made up to Nov. 23 of the $2,000 6% 5-year (aver.) coup. tax-free 
bldg. and equip. bonds which he has been offering ~74 sale (V.99, p. 624). 

PORTLAND, Ors.—-2OND SALE.—-On Nov. 28 »$135.9000 4% 20-yr. 
water bonds (V: 9¢, p. 1549) were awarded to the eOlts of Portland”’, it is 
stated, at 95. 

PORT OF SEATTLE (P. O. Seattle), King County, Wash.—BOND 
SALE.—On Nov. 25 $275,000 5% Central Waterfront and Smith Cove 
waterway-improvement bonds were awarded, it is stated, to Weil, Roth & 
Co. of Cincinnati at par and interest. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 7 of the follow- 
ing 44% road impt. bonds (V. 99, p. 1616): 
$6,900 (not $5,000 as first reportec ) Geo. Quinzer et al. highway-impt. 

bonds in Black Twp. Denom. $345. 
8,400 Jas. M. Greathouse et al. highway-impt. bonds in Black and Point 
Twps. Denom. $420. 

Proposals for these bonds will be received until 2 p. m. on said day by 
Andrew A. Schenk, Co. Treas. Dete Nov. 15 1914. Int.M.&N. Due 
part each six months beginning May 15 1916 


PRESCOTT INDEPENDENT SCHOOL DISTRICT (P. O. Prescott), 
Adams County, Iowa.—BOND OFFERING.—This district has for sale 
an issue of $7, 000 5% tax-free school bonds. Denom. $200. Int. semi-an. 
H. T. Chapman is President of District. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Bids will be received until 3 p. m. Dec. 11 by J. J. Lowry, County Treas., 
for $2,340 4%% Ed. Leurs et al. highway-impt. ) in Tippecanoe Twp. 
Denom. $117. Date Oct. 6 1914. Int. M. N. Due $117 each six 
months from May 15 1916 to Nov. 15 1925 a 


RICHLAND COUNTY SCHOOL DISTRICT NO. 17 (P. O. Brock- 
—- Mont.—BOND OFFERING.—Proposals will be received until 2 

-m. Dec. 19 by Lucy A. Curran, Dist. Clerk, for $1,500 5-8-year (opt 
echool bonds at not exceeding 6% int. Auth. election held April 4. De. 
nom. $100. Int. ann. 


RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.— 

ay fo i walk. NG.—Bids will be received until 11 a. m. Dec. 7, it is stated, 

J. H. Wells, Clerk of Bd. of Co. Supers. (P. O. Martinez), for the $75,- 
5% school bonds offered without success on Nov. 2 (V. 99, p. 1475). 


RIPLEY VILLAGE SCHOOL DISTRICT (P. O. Ripley), Brown 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 M. Dec. 18 by E. E. Swisher, Clerk Board of Education, for the $30,000 
44%% 15-40-year (o to.” coupon building bonds voted Oct. 29 (V. 99, p. 
13¢ 5). Denom. Date Feb. 15 1915. Interest annual. Certified 
check for 5% of 8 bid for, payable to District Treasurer, required. 
Bonds to be delivered and [ee for within ten days from time of award. 
Purchaser to pay accrued interest. The tax levies collected for the pay- 
ment of interest and redemption of the above bonds is exclusive of and 
> pena of the limitations of the act known as theSmith One-Per-Cent 

aw | 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
at the office of te '. Osborne, City Comptroller, until 2 m. Dec. 8 for 
$30,000 garage R$. ‘and $87,000 over-due tax notes payab e 4 months from 
Dec. 14 1914. They will be payanle at Union Trust Co. of N. Y., will be 
drawn with interest, and will be deliverable at said Trust Co. of N. Y. on 
Dec. 14. _ Bidder to state rate of interest and to state whom (not bearer) 
notes shall be made payable to and denominations desired. 

NOTE SALE.—On Nov. 17 the $150,000 local-improvement notes dated 
Nov. 19 and to run for four (4) months (V. 99, p. 1475), were awarded to the 
i Side Savings Bank of Rochester upon its bid of interest, 4.40. Other 

ers were: 





Int. Prem. 


Salomon Bros. & Hutzler, New York, all________._______ 4.60 $1 00 
Alexandre & Burnet, New York, all_._...__-.___________ 4.60 gta 
jaitner Robbie, Hocnester, @ll......................... 4.75 11 00 
ER Ue UE eee 4.75 500. 
Wm. S. Fanshawe & Co., New York, all.__________..._.- 4.78 ra 2 
Bernhard, Scholle & Co., New York{$190. 000 erebidashaee 4.90 +ink 

DE Kastadtwaded 4.80 ane 
pampioton & On.. Meow Youth, alh..s cs... 2.2... 24... 8.08 53 00 
H. Lee Anstey, New York, all__- te oe eee 30 00 
Sue meres. & OO.; NOw Cet, Oi... ....-26.....6......8.8 12 50 
Goldman, Sachs & Co. OE eee 5 00 
Farmers’ Loan & Trust Co. » New York, Pb tskéccvceciga nee 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester). Beaver 
County, Pa.—BOND SALE.—On Nov. A the $100,000 444% 21-year 
(average) coupon building bonds (V. 99, 1475) were aw arded to Harris, 
Forbes & Co. of N. Y. at 101.432 and int. —a basis of about 4.395%. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND ELECTION. ' 


—lIt is reported that the voters of this village will have submitted to them 





in Dec. 22 a proposition providing for the appropriation of $50,000 for a 
school site and. buil uilding = ~ errs 


ROSS COUNTY r. 0. Chillicothe), Ohio.—BOND SALE. me 
Dec. 1 the 00 000 5% 12%4 WA. (aver.) bri bonds were awarded 
— bed Mayer of Cc nati at 101.83—a basis of about 4. 80%, 

er were 
Weil, Roth & Co., Cincinnati $40,540| Breed. Elliott & Harrison, 
Central Nat. Bk., Chillicothe 40,203{ Cincinnati _._..._._._--- $40,108 

Denom. $1, 000. Date Ma 1 1914. — semi-ann. at the Count 
Treasurer's office. Due $4,0 a Ay ay 1 from 1922 to 1931 incl. 
These bonds are part of an issue of $166,000 5% bridge bonds, of which 
$60,000 has been sold, including above issue. 


BONDS TO BE OFFERED SHORTLY. ry 3 county will offer for sale 
about Jan. 1 1915 approximately $30,000 5 ood bonds. Robt. 
D. Alexander is County Auditor. 


ST. MARY’S SCHOOL DISTRICT (P. O. St. Mary’s), Auglaize 
County, Ohio.—BOND ELECTION DATE CHANGED.—-Reports state 
that the date of the election to vote on the question of issuing the $50,000 
bldg. bonds (V. 99, p. 1549) has been changed from Dec. 8 to bee. 11. 


SALINA, Saline County, Kan.—BOND ELECTION PROPOSED.— 
Local newspaper reports state that petitions are be circulated ey for 
an election to be held to submit to a vote the question of issuing $20 
Salina Northern RR. aid bonds. 


SAMPSON COUNTY (P. O. Clinton), No. Core. a ND OFFERING. 
—Further details are at hand fears © os at on Dec. 14 of the 
$25,000 5%, 12 20-year coup. road bo P; aT Bids ( ed or 
verbal) for these bonds will be eeenren Mtl ri m. on that day by J. R. 
Peterson, Chairman of . of County Commissioners. Deon. $500. 
Date Jan. 1 1915. Int. & J. Certified check for 2% of bid uired. 
Bonded debt $63,000; n \ Hostian debt. Assessed valuation 1914, $8,653,- 
862; real (estimated) $25, 060,000. 


SANDUSKY, Erie County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was by the City Council on Nov. 9 providing for ng issue 
ance of the following semi-ann. op. . bal cog ane sewer bond 
$53,000 44% bonds. Denom. $5 Date May 1914. Dues 313, 500 
on May 1 1921, "1922 aid 1923 an $12, 500 Mey 1 1924. 

72,000 5% bonds. Denom. $500. Date Nov. 1 1914. Due $12,500 
on Nov. 1 1925 and 1926 and May 1 1927, 1928 and 1929 
and $9,500 May 1 1930 


SANDUSKY CITY SOROOL. DISTRICT (P. O. Sandusky) 
County, Ohio.—BOND O .-—Proposals wii be received une 
12 m. Dec. 15 by Lee B. Koolare ork Board of Education, for $50 
5% 25-year coupon school bonds. Auth. Sec. 7625 et seq., Gen. eae 
Denom. $1,000. Interest semi-annually at office of Treasurer of Board of 
Education. Certified check for 1% of bonds bid for, payable to Board of 
Education, required. Purchaser to pay accrued interest. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND SALE.—On 
Nov. 28 the $7,000 5% Sysaveus ae. coup. Port Clinton road inter- 
county-highway No. 255 bonds ( 1475) were awarded the Fremont 
Sav. Bank of Fremont for $7, O08 Pi do. 085) and int.—a basis of about 
4.963%. There were no other bids. 


SANFORD, Seminole County, Fla.—BOND SALE. ov. 19 the 
$50,000 23-year (average) refund 1 bonds (V. 99, 1395), were awarded 
to Harris, Forbes & Co. of New York at 100.59 and nt. for 6s. Other bids 
for 6% bonds were: 

Aeeey & Braun, Toledo----- $50,285|A. J. Hood & Co., Detroit__$49,895 
Coffin, Chicago aS 50,051 [co Count Bank, San- 
John Nuveen & Co., Chicago 50,000| ford (for $5, I elon as cs *Par 

* For 5s, payable in cash or city warrants at par. 

SCOTT COUNTY (P. O. Shakopee), Minn.—BOND SALE.—On 
Nov. 13 $12,000 84-year (aver.) Ditch No. 4 and $3,500 6-year (aver.) 
Ditch No. 3 bonds were awarded to C. O. Kalman & Co. of St. Paul for 
$15, ,530 (100.193 193) as 5%s. Denom. $1,200 and $500. Date Dec. 1 1914. 

nterest 


SCOTT oopary (P. O. Forrest), Miss.—PURCHASER OF BONDS. 
—We just learn that the pavemneny of the $25,000 6% Supervi gg District 
No. 2 road-construction bonds sold on Aug. 3 at 100.60 (V. - 1163), 
re the Farmers’ & Merchants’ Bank of Forrest. Denom. re Date 

3 1914. Interest semi-annually at the County Treasurer's office or 
Macantile National Bank, St. Louis. Due $1,500 yearly Aug. 3 from 
1924 to 1938, inclusive, and $2,500 Aug. 3 1939. Bonded debt, this issue. 
Assessed value of property, 1913, equalized, $675,000; estimated actua 
value of all property, $1,250,000. 


SEATTLE, Wash.—BOND SALE.—On Nov. 30 the $404,000 5% 1-20- 
year (serial) gold on light-extension bonds (V. 99, p. 1616), were 
awarded to Carstens & rles, Inc., Seattle, at par and interest. The city 
agrees to withhold all future issues ‘from the market until March 1. 


SHERMAN, Pontotoc County, Miss.—BONDS VOTED.—On Nov. 25 
this town voted in favor of the issuance of road-improvement bonds, it is 
reported. 

SILVERTON, Marion County, Ore.—BOND SALE.—Reports state 
that an issue of $9,750 bonds has been disposed of at par and int. to local 
investors. 

SNOHOMISH COUNTY (P. O. Everett), Wash.—VOTE.—We are 
advised that the vote cast at the election held Nov. 3, which resulted in 
defeat of the question of issuing the $1,500,000 road bonds (V. 99, p. 1550) 
was 8,423 ‘“‘for’’ to 9,444 “‘against.”’ 

SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.—- 
The loan of $200, 000 issued in anticipation of taxes, and maturing Nov. 5 
1915, mentioned in V. 99, p. 1616, has been negotiated with R. L. Day & 
Co. of Boston at 3. 99% discount, it is stated. 


STOKES TOWNSHIP SCHOOL DISTRICT (P. O. So. Solon) 
Madison County, Ohio.— BOND OFFERING .—Proposals will be received 
until 12 m. Dec. by U.G. Evans, Clerk, Bd. of Ed., for $4,940 6% coupon 
retupding bonds. Auth. Sec. 5656 Gen. Code. Denom. (1) $440, (9) 
$ "i ate ‘‘day of sale’. Int. M. & S. at office of Treas. of Board of 
Education. Due $440 March 1 1916 and oo rr, on March 1 from 1917 
to 1925 incl. Cert. check for 5% of bonds bid for, required. 

SUSANVILLE, Lassen County, Calif.—RBONDS DEFEATED.— 
Re rts state that the ropositions to issue the $50,000 water-system and 

,000 street_and bridge bonds (V. 99, p. 1550) were defeated at the 
ps na held November 23. 


SWANTON, Fulton County, Ohio.—BOND SALE.—On Nov. 28 
$3,588 6% coupon sewer-construction bonds were awarded to the First 
National Bank of Barnesville for $3,599 (100.306) and int. The Tillotson 
& Wolcott Co. of Cleveland bid $3,597 68. Denom. $500 and $200. Date 
Nov. 11914. Interest semi-annually at the Farmers’ & Merchants’ Deposit 
Co. of Swanton. Bonded debt, including above issue, $45,288. PNo 
floating debt. Assessed value, $1,067,500. 


SYRACUSE, N. Y¥Y.—BOND SALE.—On Dec. the $20,000 4%% 
10 4%-year (average) registered tax-free Delaware ae bonds (V. 99, p. 
1616) were awarded to Remick, Hodges & Co., New York, at 100.513— 
a basis of about 4.439% Other bids were: 

Trust & Deposit Co. ‘of | larris, Forbes&Co.,N .Y .*$20,036 20 

Onondaga, yg *$20,075 00| Hambleton & Co N Y_- 20,026 20 
Cent. City Tr. Co., Syrac. 20,059 00|A. B. Leach & Co Y_*20,019 40 


* We are advised that these bids were informal. 


TALLMADGE TOWNSHIP RURAL SCHOOL DISTRICT, Summit 
Gounsy, oS 0o.—BOND OFFERING.—Pro ls will be received until 
6p 8 by Henry Bierce, Clerk Board of Education (P O. Akron), 
for $5. 000 | 5a building bonds. Auth. Secs. 7629 and 7630, Gen. Code. 
Denom. $500. Int. A. & O. Due $500 yearly on Oct. 1 from 1915 to 
1924, inclusive. Certified check for not less than 5% of bonds required. 
These bonds were offered without success on Sept. 5 (V. 99, p. 769.) ti 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND ELECTION 
PROPOSED .—An election will be held in the near future, it is stated, to 
vote on the question of issuing jail-construction bonds. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—On 

Dec. 1 the loan of tg 009, maturing Nov. 10 1915, and issued in antici- 
ation of taxes (V. 616) was negotiated with R. L. Day & Co. of 
oston at 3.96% pA 


TEMECULA UNION SCHOOL DISTRICT, Riverside County, Calif. 
—BOND OFFERING.—It is stated that bids will be received until 11 a. m. 
Dec. 9 by the Clerk of County Board of Supervisors (P. O. Riverside), for 
$10,000 school bonds. Denom. $500. 
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TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- 
TION.—On Nov. 14 the State Board of Education purchased $22,100 5% 
All of ti tne Sunde taken were pacts of 

rint below a description of the 
n = * case the total issue and 


school-house bonds. 
tracted for at previous meetings. 
school-house bonds purchased, showing 
amount of same taken by the State in’ Novem 


tion to vote on the 


issues con- | improvement bonds ( 


VACAVILLE, Solano County, 
uestions o "issui 
. 99, p. 1395) w 
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDS NOT 
SOLD.—No bids were received on Nov. 30 for the $3, 226 20 5% goupon 
Pond Fiat drainage-system bonds offered on that day (V. 99, p.- 1616) 
WALEER, Livingston County, La.—BOND SALE.—We aoe just 
been advised that the $1, 000 5% drainage bonds offered without success 


Calif.— BOND ELECTION.—The elec- 
the $12 a and $18,000 street- 
be held Dec. 15. 


1869) were awarded on July 1 to L. E. Watson o 


$500. Date Jan. 1 1915. 

“ WASHINGTON COUNTRY DISTRICT, Ohio County, W. Va. 
BOND ork ange —Proposals will be received until 12 m. Dec. 21 by 
Wagener, Secretary Board of Education (care of Bank of Fulton, 


Date July 1 1914. Int. ann. on July 1. Due 


from 1 to 10 years, suvject to call at option of town. 


WALLOWA COUNTY SCHOOL DISTRICT NO. 32, Ore.—BOND 
1,000 | OFFERING .—Proposals bi be received until 12 m. Dec. 15 


by G. W. 
Enterprise) for $6,000 6% vase (opt.) 
n 


l0-25-year (opt.) coupon school bonds. Denom. 
Interest annual. Certified check for 2% of 


bonds bid for, payable = Board of Education, required. These bonds were 


Aug. 10, but the offering was later postponed in- 


vrs WATERLOO DRAINAGE DISTRICT (P. O. Pine Bluff), Ark.— 


to local ~newspaper reports, this district 
1-3-year (ser.) bonds. 


WEST ALLIS, Milwaukee County, Wis. —BOND OFFERING.—Re- 


will be received until 2 p. m. Dec. 12 by Geo. R. 


City Clerk, for $10, 2.000 5% 4%4-year (aver.) sewer*® bonds. 


500 WEST HOBOEEN, Hudson County, N. J.—BONDS AUTHORIZED. 
eo Ag oy was passed on Nov. 25, cove 


for the issuance of 


enom. $500. Date 


Amount 
Total Purch'd 
1 Sehool Bast yuly 18 1913 40 years 10 years $20-000 °$1'000 | on April 11 (V. 98, 
+ hewn own ore years , , 
———- No. ? eal Oc y 1913 40 years 10 Aaa 800 | Walker. Denom. 3400. 
Cameron No. 17------ al 1913 40 years 10 years 13,000 700 
Galveston No. 6------ Jan. 10 1914 40 years 20 years 10,000 1,000 
Galveston No. 17----- Jan. 10 1914 40 years 20 years 8:000 
Harris No. 43.-.------ 4 1914 40 years 20 years 8,000 400 | Franklin, Co. Treas. (P. 
Jackson y . Seer pril 10 1914 40 years 5 years 6,000 500 | school bonds. Denom. 
Jim Wells No. 12-..--- April 10 1914 40 years 10 years 6,000 
cCull No. ----gume 10 1914 40 roa 20 years 6,500 
Medina No. 3-------- 10 1914 40 y 5 years _8,000 500 | A. G. 
Median No.9; 49 AGL 4 Pea of Fext 18088 | 088| Phan) tera om 
vi °. o.oo tuly 15 1913 40 years 15 y 9.000 1,000 | $900. Date June 20 1614 
c a... May 10 1914 40 years 10 years 8,000 _1,000 | %© Rave been offered o 
«Sa amet April 10 1913 40 years 10 yoars 18.000 2 definitely. See V- 99, D 
cd ksgsicintin dnc ah an. years years j 
ae -> Jan. 11914 40 years 10 years 12,500 1,000 | BONDS PROPOSED.—Acco 
New Braunfels------- Oct. 11913 40 years 13 years 14,000 1,000 | is contemplating the issuance of $40,000 6% 
Aramsas.._....-.-.- April 10 1914 40 years 10 years 10,000 500 
a gee a Oct. 11913 40 years 10 years 16,000 1,000 a wh state that pro 
Riewwegies-oooon-sssAME. 1G 3 yee pre ieee bop | Maker, i 
a ae ug. years years ° ’ anti k fe i, 
Sem ........... Sale 1 101s ab years 10 years «BORD | Egy | Onetifled check fur § eager 
Th pipe dace May 1 191d 40 years 1 years 20°00 2,000 | <,42 
EE ae years years : 
oot taint April 11914 40 years None 8.300 1/000 $4500 & Sa? Et. 5 teeen aratus-purchase 


NDS REGISTERED .—Durin 


In 


. at office of Town 5 These may be 


resistared as to Tinie only. 


WHITE CAST 4 PeaTAes. Plt pe J A 12 White Castle), 
he weeks _fpding Nov. 29 the State | Iberville h, —BON. 


G.—S. , Sec. & Treas., 


e follow will yaouies bids until 10 a.m. y is tors for an P. Be. of ,000 5% 40-yr. 
a” lace. a B 2% bo _ Option. Due. gold coupon drainage bonds. Auth. Act Laws 1910. Denom. to 
$1,500 00 Lavaca County-.----- Road 4 & ridge_.-_-_- 5 years. 40 years. | suit purc . Int. J. & J. at Bank of White Castle, or some other bank. 
,500 00 vaca County ------ Road & Bridge- ---- 5 years. 40 years. | to suit purchaser. Cert. check for $2,000, parable § to above Sec., > tea 
1,500 00 Lavaca County ------ Road & Bridge- - - -- 5 years. 40 years. | These bonds were offered without success during Oct. (V. 99, p. 1084 
1,500 00 Lavaca County------ Road & e....- 5 years. years. a aLRES- BARRE, Luserne County, Pa.—BONDS AUTHORISED — — 
24,000 00 ia cbtpaneiaccatibons Seed Storm Sewer- ------ 20 years. 40 years. ce was recently passed providing for the issuance of $390,000 
8,000 00 Laredo-_..-.-.----- Figs im $-2--0---- 20 years. 40 years fonda 
1,800 08 Eastland County----0- 5" D.No.36..... 5 years. 20 years, | , WILLOUGHBY SCHOOL DISTRICT (P. O. Willoug hby), Lake 
1.008 Grayson County ----- ©. 8.D.No.39...~. 5 years. 20 years. | County, Oblo.— BOND OFFERING.— Bids will be, received until 
15,000 00 Jacksonville. --- --- Ind. Sch. Dist_-.--10 years. 40 years by Mrs. Florence A. Gillette, Clerk Board of Ed., for $85, 000 8% 
7800 00. Floya County... C.8.D. No. 26.---- 5 years. 20 years. bid ee oe ae Bue $500 2 we: Bes. i teary $500. | Date “day 
alae httnntn e.4 — » . e -ann. ue on Oc an on Apr 
TRIADELPHIA SCHOOL DISTRICT, Logan County, W. Va. (O48. i¢19 and 1920; $1,000 Oct. 1 1918 and-1919 and cach sis month 


BONDS NOT SOLD 


URBANA. Champ 

uestion of issuing the 
v.99 dt Pe! 1476) “was efeated at the election hel 
68 46, oF 


will - AE, be re-submitted. 


UTICA, Oneida County, N. Ne oe a! SALE.—On Dec. 1 the 

registered tax-free fire-station site- 
and construction bonds SAA i 1616) were awarded to Kissel, 
ual to 4.387%. 


pton&Co., a: Y$40,104 50 
bes & 


$40,000 4% % 10-year (average) 
urchase 


innicutt & Co. of New York at 
EH. Rollins&Sons,N.Y _.$40,323 60| Wm.R.Com 
am S arris 


—No sale was made on Nov. 30 of the $40,000 5% 
1 (ser.) coup. school-building bonds offered on that day (V. €9, 


unty. Ill._—BONDS DEFEATED.—The 
08 $e 1 year (serial) ; aw Work bonds 


The City Clerk advises us at y e question 


from Oct. 1 1926 to 
1930 to Apr. 1 ioe! incl., 
1934 and 1935, eac’ 


Nov. a vote of 


Cert. check for 5% of 


Other bids 





from Oct. 1 1920 to Apr. 1 1926 incl.; 
ct. 1 1929 incl.; 


h six months 1936 
on Apr. 1 1940 and 1941; $2,500 on Oct. 1, ic39: 1940, 1€41, Apr. 1 and Oct. 
119 Zand op 4 r. 1 1943 and 1944, and 


quired. Bonds to be delivered _ = 
award. Purchaser to pay accrued inter 
WILLOW, Glen County, Calif. —BOND ELECTION PROPOSED.— 
According to reports, an election will be held in the near future to vote on the 
question of issuing ‘$15,000 street-improvement bonds. 
WILSON COUNTY (P. O. Floresville), Texas.—BOND ELECTION.— 
An election will be held Dec. 15, it is stated, 


$1, 500 on Oct. ?. and $1,000 on Apr. 1 

$1,500 each six months from Apr. 1 
and on Apr. 1 1935 and 1936; $2,000 on Oct. 1 
from Oct. 6 to Apr. 1 193¢ incl. and 


$3,000 on Oct. 


t +3, and 1944. 
bonds bid for, payable to Treas. 


f Ed., re- 
for within 10 aie from time of 


to submit to the voters the 

















Remick, Hodges&Co. 40.222 00| Harris, Forbes & Co.,N-Y. 40,172 40 | Dei cositions ‘to issue $30,000 Lavernia District and $18,000 Sutherland 

A. Be Leach & 60... ¥- 40:14 83 Leo, HigxinsonsGo: 40/053 00 Sp OWILSON TOWNSHIP SCHOOL DISTRICT, Northampton Cou 

eee odee & Go NY. 40:12 0013. L. Chapel (tor $1 600). *f'000 00 | Pac—BOND OFFERING.—Bids will be received until 12 m. Dec. 17 by 
NEW LOANS. NEW LOANS. NEW LOANS. 

5 -. $148,200 $44,000 $350,000 

City of Binghamton, N. Y.,| VILLAGE OF LAWRENCE, N. Y., |CITY OF MINNEAPOLIS, 

MUNICIPAL LIGHT-PLANT BONDS Serent Tnnrovenens Rents BONDS 


Sealed proposals will be received by the Board 
of Estimate a Apportionment ¥ the City of 
Bin ork, until Oo 
Ds EMBER 43RD, 1914, for an Tole of $148,- 
cipal Light-P 


coupon lant Bonds ea! “a 
Cnty of B mton, New York, registera 
the Voption the holder. Said bonds will _ *49 
in number, 


numbered from 1 to 149, eve, of 
which bonds numbered 1 to a4 inclusive, will be 
of the denomination of $1,000 each, and bond 
numbered 149 of the denomination of $200, will 
be ble Coes Staohity ‘S & yekG Gaye of June 
able ually on the ays une 
pe | December in cach year, will be dated June 1, 
1914, and will % payable in order as num 
as follows: 





10 bonds on June 1, 1917 
10 bonds on June 1, 1918 
20 bonds on June 1, 1919 
10 bonds on June 1, 1920 
10 bonds on June 1, 1921 
5 bonds on June 1, 1922 
5 bonds on June 1, 1923 
5 bonds on June 1, 1924 
10 bonds on June 1, 1925 
5 bonds on June 1, 1926 
20 bonds on June 1, 1927 
20 bonds on June 1, 1928 
5 bonds on June 1, 1930 
5 bonds on June 1, 1931 
5 bonds on — 1, 1932 
4 bonds on e 1, 1933 
gts She sdidvessed to D. W. Fos- 
ter, AU Rian Clerk, B ton, New York aud 


marked upon the outelia Pro Be for Municipal 
Light Plant. Bonds,” and roposal mans 
accompanied =. a certified ch upon an incor- 


ll * Hollis} M. Sitchell Olty Were, bo 


2% of the par value ot the bonds bid for, bn 
check of the successful bidder to be retained by 
the City as security for the due yee letion of the 
contract of sale b checks of all 
unsuccessful bidders to be forthwith returned. 

The bonds will not be sold for less than par and 

interest to date of delivery 
The Board reserves the right to > reject any or 

all bids. 

The bonds will be eer | under the super- 
vision of the United Btates Mortgage & Trust 
pe og Re ba Bh, will as to the yee 


ci and t 
seal im thereon, and the validity of ae 
A pressed th a Vv y Messrs sdiawkins 


Delafield & * ‘ of New Ma ec 
City, whose op be ed to the 
purchaser. 


D. W. FOSTER, City Clerk. 


Sealed proposals will be received by the Board 
of Trustees of the Village of Lawrence at the 
office of the Village Clerk of said Village until 
8:30 O'CLOCK P. M. ON THE 22ND DAY OF 
DECEMBER, 1914, for the purchase at not less 
than par and accrued interest of $44,000 Street 
Improvement Bonds of the Village of Lawrence, 


to be issued pursuant to Proposition No. 72, 
adopted at e annual Village election held 
June 16, 1914; said bonds will be tered 


bonds, dated January lst. 1915, bearing interest 
at the rate of 4.60 per centum per annum, — 
ae a! on the first days of July and Janu- 
ge A each year, and 48 in number, numbered 

1 to 48, inclusive; bonds numbered from 1 to 8, 
inclusive, will be of the denomination of $500 
each, and bonds numbered from 9 to 48, inclusive, 
of the denomination of $1,000 each, one of said 
bonds of the denomination of $500 in order as 
numbered being pg r= on January Ist in each 
of the years 1916 to 1923, inclusive, ene two of 
said bonds of the denomination of $1,000 each 
being payable on January Ist in each of the years 
1924 to 1943, inclusive, both principal and inter- 
est of saidgbonds being ‘payable in in gold coin or its 
equivalent at United age & Trust 
Company, New York City. Said nds will be 
awarded to the highest bidder, except that the 
Board of Trustees reserves the right to reject any 
and all bids. 

A certified check on an incorporated bank or 
trust company to the order of the Vill Treas- 
urer for two per cent (2%) of the par value of the 
bonds bid for ~—_ ee ow yA each proposal. 
Pro Is should be addressed to Cornelius N. 
Both, Village Clerk, Lawrence, N. Y., and en- 
closed in a sealed envelope marked ‘Pro for 
Village of ag gb Street Improvement Bonds.” 

The bonds will be PR and certified as z 

enuineness by the nited States Mo 
rust Company and will be approved as to pos 
by Messrs. awkins, Delafield Longfellow 
attorneys, of New York City, whose opinion will 
be furnished to the purchaser 
CORNELIUS N. BOTH, 
Village Clerk. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA 








Sealed bids will be received by the Committee 
on Wars and Means of the City Council of the 
City o fen er joe Minnesota, at the office of 
the undersign CUERDAY. DECEMBER 15, 
1914, AT 2:00 O'CLOCK P- M., for the whole 
aie Saee Nae re Eres 
and for e whole or any oO 
Grade School Bonds. » 

All of the above bonds to be dated December 1, 
1914, and to become due and payable at a time 
not less than one year nor more than thirty 
from the date thereof as desired by the parchaner 
thereof, and will bear interest at the rate of four 
(4%) per cent per annum, payable semi-annually, 
and no bid will be entertained for a sum less than 

5 per cent of the par value of the ponte and ac- 

cruse  Soterent upon same to date of delivery, and 

vty: or subscription _— designate very 

pr the date on which it is desired that said 
bonds shall be made payable. 

mk to reject any or all bids is hereby 


A certified check for two (2%) per cent f the 
per value of the bonds bid for, made to O. A. 
a City Treasurer, must Seer 


Circular come Sess particulars will be 
mailed upon aprncet 
o "BROWN, 

City Comptroller. 
Minneapolis, Minn. 





$10,000 
TOWN OF MILFORD, CONN., 


444% COUPON BONDS 


The Town of Milford, Conn., offers for sale 
$10,000 coupon bonds dated January 1, 1915, 
Denomination $1,000 each. Interest payable 
semi-annually at The Milford Trust Co. 

Eight Thousand Dollars of these bonds will be 
due January ist, 1916, and Two Thousand Dol- 
lars January Ist, 1917. For further information 
address 

SANFORD HAWKINS, 
Town Treasurer. 
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Floyd W. W. Shuman, ate Oo Board of Directors (P. O. 428 So. 19th St., 

Easton), 305 a* 500 4%% 5- ard A } coupon tax-free school bonds 
Denom. Date July 1 Int. & J. at Northampton Nat. 
Bank, ag Purchaser to La ge EY 


WINDSOR LOCKS, Hartford County, Conn.—BONDS VOTED .— 
es state that at the special town meeting held Nov. 30 the question 
uing the $59,000 44%% 20-year tax-free gold sewer bonds (V. 99, p. 
1551) carried. Denom. $1,000. Date Jan. 15 1915 
annually at Windsor Locks Trust & Safe Deposit Co. 


WINNSBORO SCHOOL DISTRICT (P. O. Winnsboro), Franklin 
Parish, La.—CERTIFICATE SALE.—On Nov. 17 the $16,000 5% 
building certificates voted during a X. 99, p. 625) were awarded to 
Smith & Bartel of Monroe, La., enom. $500 and $1,000. Int. 
A. & O. Due part yearly on ‘pri ? “for 10 years 


WOOD COUNTY (P. O. Parkersburg), W. Va.—BOND SALE.—It is 
reported that the $175,000 444% gold tax-free Parkersburg District bridge 
bonds (V. 99, p. 428) were awarded to Harris, Forbes & Co. of New York. 


WOODLAND SCHOOL DISTRICT, Yolo County, Calif. om a 
OFFERING.—Proposals will be “ee te 4 until 10 a. m ec. 19 by H. 
Saunders, Clerk Bd. of Co. Supers. (P. O. Woodland), for the $100,000 

old bldg. bonds voted Oct. 30 (V. 99, p. 1477). Denom. $500. Date 

ov. 10 1914. Int. M. & N. at office of County Treas. Due $5,000 
yearly on Nov. 10 from 1915 to 1954 incl. Cert. check for not less than 
1% of bid _— uired. An abstract of the proceedings of said bond issue will 
be furnished by above Clerk. 

WOODVILLE, Sandusky County, Ohio.—BONDS DEFEATED .— 
Using newspaper reports we stated that the question of issuing the $35,000 
water-works bonds carried at the election held Nov. 3 (V. 99, p. 1477). 
We now are advised that the proposition was defeated. 


WORCESTER, Mass.—TEMPORARY LOAN. o~—eueeee state that a 
loan of $450,000 to be dated not later than Dec 14, and maturing 
April 2 1915, has been negotiated with N. W. Harris & Co. of Boston at 
3,825% discount. Other bidders were: 


Interest semi- 


Bidder Discount. Premium. 
BR. is Day A SR ae a ey ey PS 3. 83 % plus 75c. 
Blake Bros. & Co., Boston_.-------------------- .- tt: 0 plus $3 
White, Weld & Co., Boston____.............222. 90% plus $1 
Kinsley & Adams, ese Scere 
Merrill. Oldham & Cs CNS ntt ceosccennseoe 3: Rte 
Morgan & Bartlett, ky Tages etaiaget gs. 3.989% 

Estabrook & Co., Boston......_..-------------- 3.99% 

Solomon Bros. & Hutzler, New York_____..__---- 4.085% 

Farmers’ Loan & Trust Co., Worcester_..________ 4 087% 

Kissel, Kinnicutt & Co., New WRG iu SSeS 4.34% 
{4-407 for $250,000 

Bernard Scholle & Co., New York.-_.--.-..----- 4.375% for $100,000 
433% for $50,000 
4.30% for $50,000 


YAWN CONSOLIDATED SCHOOL DISTRICT, Lamar County, 
Miss.— BONDS NOT SOLD.—The County Treasurer advises us that up to 
Nov. 23 no sale had been made of the $3,000 6% 6-year (aver.) coup. 
woe oe and equipment bonds which he has been offering for sale 

‘ +P . 

YAZOO CITY, Yazoo County, Miss.—BONDS NOT SOLD.—No 
sale hae yet been made of the $100,000 5% 1-20-year (ser.) railroad right- 
of-way and terminal bonds offered but not sold on Aug. 10 (V. 99, p. 365). 


YOLO COUNTY (P. O. Woodland), Calif.—BONDS AWARDED IN 
PART .—Of the $200,000 6% Reclamation Dist. No. 900 bonds offered on 
Nov. 23 (V. 99, p. 1477) $73,000 was awarded to the West Sacramento Co. 
ef , eer and int. Seacee $1, 000. Int. J. & J. There were no other 


YONEERS, Westchester County, N. Y.—BOND OFFERING.—Pro- 
| amg will be received until 12 m. Dec. 14 by Joseph Miller, City Compt., 
or the following 5% reg. bonds: 
$98,000 locat-impt. bonds. Due $4,900 yearly. 
120,000 water bonds. Due $6,000 yearly. 

4,000 city-hail bonds. Due $200 yearly. 
500,000 assessment bonds. Due $50,000 yearly. 





5,000 hospital bonds. Due $1,000 yearly. 
se 250 fire bureau equip. bonds. Due $4,050 yearly. 
2,400 street-cleaning equip. bonds. Due $809 yearly. 
Date Dec. 1 1914. Int. A. & O. at office - Oly Treas. 
change. Due yearly on Dec. 1, beginning 1915. ert. check for 24% of 
bonds bid for, payable to City Compt. , requi-ed. ‘Be ons will be reac dy for 
delivery on Dec. 21. Purchaser to pay accrued int. Tho loga! lity of these 
bonds will be approved by Hawkins, Delaficid & Lonzfellow of N. Y 
a duplicate original of their opinion will be furnished purchaser. 


in N. Y. ex- 


-, and 





Canada, its Provinces and Municipalities. 


BERLIN, Ont.—DEBENTURE ELECTION .—The question of issuing 
$14,000 incinerator construction debentures will be submitted to the voters 
on Jan. 1 1915, it is stated. 


BRO OKE TOWNSHIP, Ont.—DEBENTURE SALE.—On Nov. 21 the 
$22,302 5% drainage and aie debentures NO 7. Pp. 1551) were disposed 
of at par to local investors ate Dec. 151914 


CHILLIWACK TOWNSHIP, B. C.—DEBENTURE OFFERING .— 
This township is offering for sale an issue of $15,000 6% 10-year debentures. 


GALT, Ont.—BIDS REJECTED.—Reports state that all bids received 
for the $80,000 5% debentures recently offered were rejected 


GRAVELBOURG RURAL MUNICIPALITY NO. 104, Sask.—DE- 
BENTURE OFFERING .—This municipality has for sale $11,000 and $9,000 
6% debentures. Due in 11 and 9 equal annual installments. Gravel & 
Gravel are solicitors (P. O. Moose Jaw). 


KERROBERT, Sask.—DEBENTURE ELECTION.—An election will 
be held Dec. 14, it is stated, to vote on the questions of issuing $20,000 
water-works-extension, $1,000 nuisance grounds improvement, $1,400 
cemetery improvement and $10,000 current fund debentures. 


KINGSTON, Ont.—DEBENTURE SALE.—It is stated that the City 
- has sold over the counter $65,000 debentures to local investors. 


CHINE, Que. —— TEMPORARY LOAN .—According to reports the 
local at Geach ‘has arranged to borrow $40,000 at 6% int. from the Bank of 
Hochelaga, to give work to the unemployed. 


MAWER, Sask.—DEBENTURE OFFERING.—L W. Norman, Secre- 
7a tonne.’ is offering for sale the following debentures at not exceeding 
7 % interest: 
$3,700 street-improvement and well-drilling debentures. Due in ten equal 
annual installments. 
800 sidewalk construction debentures. Due in seven equal annual in- 
stallments. 

MONTREAL PROTESTANT BOARD OF SCHOOL COMMIS- 
SIONERS, Que.—DEBENTURES PROPOSED.—Notice is given that the 
Board of school Commissioners will make application at the next session 
of the Legislature of the Province of Quebec to borrow $250,000 30-year 
debentures at not exceeding 5% int., payable semi-ann. 

MOUNT BRYDES, Ont.—DEBENTURES AUTHORIZED .—Reports 
state that a by-law was passed on Nov. 23 providing for the issuance of 
$4,020 power debentures. 


PETERBOROUGH, Ont.—DEBENTURES AWARDED IN PART.— 
Reports state that up to Nov. 


30 $123,000 of the $150,000 short-term de- 
bentures had been disposed of. 


PORT DOVER, Ont.—DEBENTURE ELECTION .—According to 
reports, the proposition to issue $6,000 debentures will be submitted to 
the voters on Jan. 4 1915. 

ST. JOHN, N. B.—DEBENTURE SALE.—Newspaper reports state 
that this city has disposed of about $40,000 school debentures. 


SANDWICH, Ont.—DEBENTURES AWARDED IN PART—OPTION 
GRANTED. —Reports state that this city has disposed of about $17,000 
school debentures and a thirty-day option has been given on the balance. 


WINNIPEG, Man.—DEBENTURE ELECTION.—An election will be 














400,000 tax-sale bonds. Due $40,000 yearly. held Dec. 11 to submit to a vote the question of pri: $40,000 debentures 
7,000 public-building bonds. Due $1,000 yearly. to aid the Winnipeg Industria Exhibition for year 1915. 
_MISCELLAN EOUS. NEW LOANS. 
$1,000,000.00 


CHICAGO 
Capital, Surplus and Undivided Profits  - 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


“TilinoisTrust&SavingsBank 


Has on hand at all times a variety of ex- 
cellent Secutities. 


KING COUNTY, WASHINGTON 


5 PER CENT ROAD BONDS 


Notice is hereby given that the Board of County 
Commissioners of King County, Washington, 
will receive sealed bids up to 11 o'clock a. m. of 
DECEMBER 22, 1914, * their office in the 
King County Court House, Seattle, Washi nm, 
for the sale of $1,000,000 of King County oad 
bonds of the denomination of $1,000 each, to be 
dated February Ist, 1915, and maturing Feb- 
ruary 1, 1935. 

Delivery of said bonds to be made Febru * 


$15,500,000 


Buys and sells 


ici 1915. Said installment of bonds being one-third 
Government, Municipal and | 3? 15... total issue of $3,000000 authorizal bys 
Corporation Bonds. vote of the people of King County, Wash n, 


at a special election held Novem 191 
Interest on said bonds to be due and payable 








semi-annually on the Ist days of February and 





August of each year and both principal and inter- 








Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 








Erecutor, Girard Trust Company 
Administrator, PHILADELPHIA , 
—— Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


est payable in gold at the office of the County 
Treasurer of ing County, or at the Fiscal 
= age of the State of Washington in the City of 
New York, at the option of the holder. Said 
bonds shall draw interest at the rate of 5 per cent, 
and bidders must state the amount of premium 
to be paid in addition to accrued interest. 

The approving opinion of Caldwell, Masslich 
& Reed, attorneys, of New York, will be furnished 
to the successful bidder without charge. 

No bid for less than par will »e received and the 
Board reserves the right to reject any and all bids. 
Each bid must be accompanied Ls a certified 
check in the amount of $10,000, payable to the 
County Auditor of King County, ashington. 

e 


Delivery of bonds will made in New York, 
Chicago or Seattle, at the purchaser's option. 
Alternative bids for delivery of said nds 


one-half on February 1, jpn. and one-half on 
June 1, 1915, will be. consic’ 








Dated at Seattle, ~~ this Ist day 








of December 
BYRON PHELPS, 
County Auditor and Ex-Officio Clerk of the 


Hand Book of Securities | Bai viste.comsionss: cin 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
gilt on the outside cover (not less 


others with their cards lettered in 
than 25 copies to one address) at special rates. 





Commercial & Financial Chronicle 


138 Front Street, New York. 





MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 


Ingalis Building 
CINCINNATI 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 

ALEXANDER COCHRANE, Vice-Pres. 

GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED'’K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Aifred Bowditch - David P. Kimball 


Ra Ay Pe Brneet Lovers ‘ 
Timoth .B es eophilus Parson 
Alenender Cochrane James M. dergast 
Philip Dexter H H. Proctor 


enry 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 


Francis W. Fabyan 
William Farnsworth 
Frederick P. F 
Frank H. Gage 
Morris Gray 


Rhode Island Hospital 
Trust Company 


PROVIDENCE, R. I. 


GE 6 ts a6 tse ccncnsansen $2,500,000 
SURPLUS (EARNED) ----- 2,500,000 


DIRECTORS. 


Robert H.I. Goddard, Edward Holbrook, 
Robert I. Gammell, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert J. Wells, John R. man, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, R. H. Ives Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 
Walter R. Callender, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V .-Pres. & Sec’y. 
PRESTON H GARDNER, V-P.& Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G. A. HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec’y. 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. WELLS, Asst. Sec’y. , 
GEORGE H.CAPRON, Asst. Sec’y. 











outhwestern Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest. 


Municipals a Specialty 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Surplus and Profits 
Over $8,000,000 








Industrial Trust Company 
Providence, R. I. 


DTT Weccesncunuawudaeenddia’ $3,000,000 
DE UMS cnccccdugsasecebausdsces 3,000,000 


OFFICERS 
Samuel P. Colt, Chairman of the Boarda 
i. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 
gs B. Congdon, Secreta 
E. Eugene Chesebro, Asst. y. 
Imer F. Seabury, Auditor 4g 
J.Cunliffe Bullock, Asst.Sec. 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louls H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards 
i. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


~~ 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 

hicago Board of Trade 

ondon Commercial! Sale Rooms (Coffee Ex.) 


Geo H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. N&W YORK. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO 
Bremen Correspondents: 
McFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D'IMPORTATION ET DE COMMIS’N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
MEMBERS 

















N ¥ 

N YORK STOCK EXCHANGE, 

N YORK COFFEE EXCHANGE, 

N YORK PRODUCE EXCHANGE, 

N ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LI 
EXCHANGES. ia — 


COTTON PURCHASED FOR SPINNERS’ USE 


E 
E 
E 
E 
E 


44444 





WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 














1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








Financial 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 








BOSTON 
147 MILN STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 









WANTED 
Railway Earnings Section 


February 21st, 1914, Issue. 
Will Pay 15 Cents a_Copy. 


COMMERCIAL & FINANOIAL CHRONICLE 
138 Front Street, New York 
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Cotton 


S iuanctai 


J 


Financial 





Established in 1856. 


Wass Hentz & Co, 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York pean Exchange. 


GRAIN AND PROVISIONS 
At the ‘cutie Bo of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
= and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA, N. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK’ 


RICHMOND, VIRGINIA 


Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V 
W. M. Addison, Cashier. 


Corresponde: <e Invited. 
82 Of the Banks in 
0 New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





‘fhe American 
Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 


Chicago Milwaukee Boston 
Cincinnati P Cleveland 
Montreal pole. St. Louls 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 








| 134 S. LA SALLE ST, CHICAGO 


| 





U. 8S. Government Bonds 
and 
Investment Securities 


C.F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 





MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle 8t., CHICAGO 





BANKERS 


Commercial Paper 
14 Wali Street 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 








| W. G. SOUDERS & CO. 


| 199-4 New Continental & Commercial Bank 
| Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 





CHAS. §S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TremBie & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 





PHILADELPHIA DETROIT 





| 
H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 





AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











Bolger, Mosser & Willaman | 


| 


F. H. PRINCE & CO. | 


BANKERS 
BOSTON, MASS. 








GEO. H. BURR & CO 


New York. 


HIGH-GRADE INVESTMENTS 





| 
Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863} 


W. T. HATCH & SONS 


71 Breadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


“ Establishei 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the teBowtn 
netting 5 to 
First Mor e Serial Bonds issued by Denese 
ment Store “corporations of the highest 
standing in cities. 

First + Neste Serial Bonds secured by the 
highest Genk ot | a ay real estate in Chicago 
and other »_ Li cities. 


First Mortgage Loans secured by improved 
Chicago property. 


A om of sound securities, 


No Snwestes has ever been co pened 6 to 
t loss on any security pur 
hv ey 


S.W. STRAUS & Co, 


MORTGAGE * BOND BANKERS 


STRaus — 








‘one WALL STREET 
NEW YORK 


CHICACO 











TWO SECTIONS SECTION TWO 









The 


" financial 
ommercta (hranicle 





| 





ANK AND QUOTATION 


SECTION. 


PAGES 1 TO 32 INCLUSIVE. 





INDEX TO THIS SECTION. 


PAGE 
INDEX TO ADVERTISEMENTS. ---- 15 
REVIEW OF NOVEMBER..---------- 15 


TRUST CO. RETURNS IN NEW YORK 18 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES---20 


RECORD OF STOCK SALES AND PRICES-.29 


GENERAL RAILROAD QUOTATIONS— 
RAILROAD BONDS.......------------ . 


STREET AND ELECTRIC RY.— 
STREET AND ELECTRIC RY. BONDS. 
STREET AND ELECTRIC RY. STOCKS 


STATE AND MUNICIPAL BONDS 
CANADIAN MUNICIPAL BONDS 
FOREIGN GOVERNMENT BONDS 
BANKS AND TRUST COMPANIES 


ets. 


Omitted because of European war 


and closing of security 





i 








COAL, IRON & STEEL STOCKS... --- R 
DO DO 
ELECTRIC, GAS & POWER STOCKS 
DO DO BONDS 
INSURANCE STOCKS AND SCRIP 
MANUFACTURING— 


REAL ESTATE TR. & LAND STKS. 
TELEGRAPH & TELEPHONE STKS 

DO DO BONDS 
TITLE, GUAR. & SAFE DEP. STKS_ 
WATER BONDS..-.---..-......---- 





Omitted because of E 


DO Pnscsccons d 


STANDARD OIL STOCKS— 


SEE_UNLISTED SECURITIES IN 
WEEKLY CHRONICLE. 


ee” WE HAVE NO EXTRA COPIES OF THIS SECTION. 





December 5, 1914 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs., NEw YORK. 


@opyrighted in 1014 according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. 0. | 
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THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1913. 








Income for Year 1913 - - - - : - $86,749,490 43 
Paid to Policy-holders during year - . - - - 63,381,013 85 
Reserves and Liabilities - - - - . 504,317,102 01 
Contingency and Dividend Funds : - 102,739,942 49 
Assets - - - - - - - - - - 607,057,044 50 
Insurance in Force - - - . . : : - 1,598,466,078 00 
Annuities in Force : : - . - - 2,/74,823 55 
CHARLES A, PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 

GRANVILLE M. WHITE, 

GEORGE T. DEXTER, ~ - ~ - ~ ~ 2d Vice-Presidens 

JAMES TIMPSON, 

WILLIAM J. EASTON, . 

WILLIAM F. DIX, pei indi taal Se las ella momentos 












































Seaboard National Bank 


NEW YORK 


Statement at Close of Business Oct. 31 1914. 


RESOURCES— 


ES EID LES PO, OEE $21,894,129 54 
Bonds Loaned 165,000 00 
ee ges eee OS Ee ee eee oe 
U. S. Bonds to Secure Circulation_------------ 
Other Securities to Secure Circulation-_-_----~-- 
RE SS pi gle aa 
Customers’ Liability under Letters of Credit--_-- 11, 
Clearing-House Loan Certificates__-_.---.----- 
Oe Oe OS SE Se Sn at ee ae 
Investment in $100,000,000 Gold Fund 
Cash, Exchanges and Due from U. S. Treasurer- 


58,760 00 
Tr. 9,953,144 79 
$36,359,898 18 








LIABILITIES— 
ae bars aye oe ae oe $1,000,000 0° 
Surplus and Profits (Earned)------------------ 2.690.935 42 
i st ncn a aha See aaeKaawenwewitia 1,503,397 50 
tt 2 Ce... sek eWehhaccanecdéuans 3.13 10 
- | =f SRR Rape Seema etapa « 11,950 00 
|. RR SE SS ee ere Se 31 131°495 16 





$36,359,898 18 
OFFICERS. 


8. G. BAYNE, President. W. K. CLEVERLY, Cashier. 

8. G. NELSON, Vice-President. L. N. DeVAUSNEY, Asst. Cashier. 
C. THOMPSON, Vice-President. J. C. EMORY, Asst. Cashier. 

B. L. GILL, Vice-President. Oo. M. JEFFERDS, Asst. Cashier 


Correspondence Invited with a View to Business 
Relations 


NATIONAL 
BANK 


COAL #IRO 


NEW YORK 


Statement at Close of Business Oct. 31 1914. 


RESOURCES— 


i 2 CS... cumiaveseeveecmamasae $4,557,667 61 


its 2b STE Bl. 6 nnacnnsecusanenequuanes aaa 410,000 00 
EC ccc dcadensdanmeeeedheeebnan ee 1,984,647 61 
SE ao ce ccnsnaaaeamea aman mesial 624,801 65 
GEE PEINIOD. occ cccccnsucceeccsaduueee 2,172,219 81 


$9,649,236 68 


LIABILITIES— 
OO | Eee ee eee $1,000,000 00 
Surplus and Profits (Earned)----..-.----------- 618,359 13 
SITLL cvcnenssdminndennddcedawdceneyhmed 880,100 00 
cei btSdhnkkeOhheahineneneneen~newnl 7,135,647 29 
PUY TU nes aacccccencenecatedcenuausne 15,1302 
$9,649,23633 


JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President H, J. DORGELOH, Asst. Cashier 





Member New York Clearing House Association 











THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,000,000 





JAMES M. DONALD, Chairman of the Board 
WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
HENRY R. CARSE, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 


ALEXANDER D. CAMBELL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Oct. 31 1914. 
ASSETS— 


TE ES ee ee ere $37,690,699 25 
bonds and other securities to secure circu- 

WR Meith dha cdaabeddetesdswencencecccanc 7,417,500 00 
Dems: SOCIO. 550 5555504260 nceccsccce 1,262,897 13 
Investment in $100,000,000 Gold Fund___-__.__-_- 129,996 00 
Ct cdadennecadseuasecaccocsancosee 950,000 


lt CS icc tbendncnenecdaaehanedeee 
Exchanges for Clearing House, &c-.------------- 
Due from United States Treasurer---_........--- 
Five per cent redemption TELLIN 
Cash on hand, viz.: 

$3,839,878 11 


Ey  GeeeBiacksidccdinws 2,585,177 00 


2,352,046 11 
5,125,353 56 
44,000 00 
273,875 00 


6,425,055 11 


$61,671,422 16 
LIABILITIES— 

i ibn dceceenednnneheedhnsinaneennnedl $3,000,000 00 
in 6 ORR ECREREER TORR EE Ee 7,000,000 00 
tt in ccconnetinnandinhicenhetanes 1,112,630 56 
National bank notes outstanding------.-------- 4,308,000 00 
State bank notes outstanding----.....-.-..---- 0,838 00 
Reserved for taxes................-...........- 84,971 96 
Clearing House account net balance_-___-.____-_-- 8,870,000 00 


ELAS LS ATE 
Deposits, viz.: 
Individuals, firms and corpora- 
ppnusannsecndesegenhinen $28,945,505 57 
Banka, bankers and trust com- 
panies 5,389,476 07 


34,334,981 64 


$61,671,422 16 
OFFICERS. 
J. B. MARTINDALE, President. H. K. TWITCHELL, Vice Prest. 
FRANCIS HALPIN, Cashier. JAS. L. PARSON, Asst. Cashier. 
E. H. SMITH, Asst. Cashier. 





! 


Paterson, WF. F. 


First National Bank 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. 
ee I. . ncreicnebenamaneanned $2,435,313 57 
U. S. and Other Bonds-_-_--.....-.--- 817,167 50 
————__ 3 252, 481107 
Cash and Balances in Banks-_--.---- 912,483 31 
Due from Treasurer U. S__-.-------. 16,300 00 
OO See ee 307,874 66 
———————-_ 1, 236, 657 97 
GE BI cndnantocunndennennssbueeenaebe 308,800 00 
$4,797,939 04 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,210,856 89 
PIRES GA EF ee eee 292,997 50 
SEE hnncad denkadeedbedesbactsbbanscedevwand 3,294,084 65 


$4,797,939 04 
OFFICERS. 

EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
DIRECTORS, 1914. 

DWIGHT ASHLEY, LEOPOLD MEYER, 

CHAS. L. AUGER, ROBERT J. NELDEN, 

EDWARD T. BELL, H. H. PARMELEE, 

JOSEPH W. CONGDON, ROBERT WILLIAMS, 

WM. B. GOURLEY, GARRET A. HOBART, 

WILLIAM HAND, WHITFIELD W. SMITH, 
ROBERT BARBOUR. 


PROMPT ATTENTION GIVEN TO,COLLECTIONS, 












Albany, A. WD. 





THE 
National Commercial Bank 
OF ALBANY 
Statement at Close of Business Oct. 31 1914. 

R ESOURCES— 
Loans and discounts_...........-.-..-.-.------ $11,582,505 94 
United States and other bonds-..-.-...-.---.-.---- 5,901,672 23 
TEED EMER. o cnccccccnccccncececceccsnccese 250,000 00 
Other Real Estate.............-............---. 9,360 66 
Cash and reserve in banks--.----.---------.---- 6,663,538 58 
Due from other banks--.--....-...-..--------.---- __ 4,492,394 81 
$28,899,472 22 

LIABILITIES— 
RD Nc seccetiemmconseweedl E$1,000,000 00 
Surplus and profits...........-...-.-.-.------ 1,731,147 61 
Reserved for Taxes ..--.-.-...........----------- 17,500 00 
Dividend Payable Nov. 1 1914-.-.---------.------ 40,000 00 
Circulation ............ ed 1,991,800 00 
ESE EE A a ee oom 24,119,024 61 


$28,899,472 22 
_ OFFICERS. 
ROBERT C. PRUYN, Chairman of the Board. 
JOHN E. WALKER, Vice-Prest. EDWARD J. HUSSEY Vice-Prest 
W. W. BATOCHELDER, Vice-Prest. & Cashier. 
JACOB H. HERZOG, Vice-Prest. WM.L. GILLESPIE. Asst. Cashier 
Designated Depositary of the United States, 
State of New York and City of Albany. 
items on all New York State and New England points handled. 


Hartford Send us 
Collections Your 
a Specialty Business 





EINA 


NATIONAL 


BANK 


HARTFORD, CONN. 


CAPITAL - 
SURPLUS PROFITS - 


(eamed) 














$525,00€ 
1,000,000 





ALFRED SPENCER JR., President. 
A. R. HILLYER, Vice-President. 
H. T. HOLT, Cashier. 
DUDLEY W. HUBBARD, Asst. Cashier. 
E. M. CRAMPTON, Asst. Cashier. 


—_— 





— 





THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1786 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND | 





Capital, Surplus and Profits, $1,600,000 


Deposits, $7,343,000 


Resources, $11,538,000 





T ROWLAND THOMAS, President 


W. BERNARD DUKE, Vice-President. 
WILLIAM J, DELCHER, Cashier. 


J. ALBERT HUGHES, Vice-President. 
SNOWDEN HOFF, Assistant Cashier. 





SPECIAL ATTENTION GIVEN TO SOUTHERN BUSINESS 


ACCOUNTS INVITED 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business Oct. 31 1914. 
RESOURCES. 


Ey My GUND ccccccsussaccasnncccancce $4,066,136 58 
Due from banks and bankers-_----...........--- 3,621,422 01 
Real estate and securities._.................... 455,500 00 - 
ey SE St eindcccccnncnsesaecnddscd 550,000 00 
Bonds to secure Postal Savings_--.....-.....-.- 100,000 00 
SE bbe de dnwedatuétnndeeadannecdsoovessesaces 770,351 46 
$9,563,410 05 
LIABILITIES. 
PE tte pOnenSdebnR denen ehebeseaceccckonnes $400,000 00 
Surplus and undivided profits..............__- 1,259,514 19 
SN ile trad Kb dnd een cewnccnscnccsscenic 391,397 50 
EEE Sanddccactendudboundestdsevonccccnnsss 7,512,498 36 


$9,563,410 05 
GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. EDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 


UNITED STATES DEPOSITORY 


Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 


UNITED STATES 'DEPOSITARY 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. 
Se ne OOS, ... cccdmesenedbdgreccosacese 
United States bonds and other securities 
Stock in Federal Reserve Bank 
SY SEN RES dmsnceccnciscccccecacacacsan 


$6,240,534 25 
2,731,375 41 


LIABILITIES. $10,478,529 54 
Capital -----------------------------3--------- $1,000,000 00 


Surplus and undivided profits 
National Bank notes outstanding 
Deposits 


gpa ccaccosceesnses 1,122,671 47 
ptaanasensanee 990,700 00 


7,222,158 07 
143,000 00 


$10,478,529 54 


ROBERT W. TAFT, President 
HORATIO N. CAMPBELL, Vice-President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 











direct and remitted for promptly at low rates 














“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 
Statement at Close of Business Oct. 31 1914. 


ASSETS. 
Cash and Due from Banks and U. S. Treasurer. $2,472,692 88 
SIND 6.0.60506400565066606856066500665E0065 1,698 96 


Loans and Discounts-_-.-.-.....--...-----.------- 5,793,384 97 


Bonds and Securities_-__.-..--.....------------- 1,500,580 46 
GN SEGEIOD. 60 occ cowescsescedsadcsecnesens 1,000,000 00 

10,768,357 27 

LIABILITIES. : 

ee $600,000 00 
Surplus and Undivided Profits............----.-. 939,947 69 
National Bank Notes Outstanding----....----- 674,695 00 
Reserved for Tauss, AC... cccccccccccccccccccces 20,858 20 
EERE ere SBS TR aes, BE 235,000 00 


DEE hacoccducsdtaacntsndaduedeesencseasiane 8,297,856 38 


$10,768,357 27 
OFFICERS. 
&. J. DAVIDSON, President 
E. V. BABCOOK, Vice-President 
JOHN A. BELL, Vice-President 
Ww. Cc. LOWRIE, Vice-President 
Cc. C. HAMMOND, Cashier 
J.N. THOMPSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 








3 


NORFOLK NATIONAL BANK 








NORFOLK, VA. 
Statement at Close of Business Oct. 31 1914. 
RESOURCES. 
Loans and discounts...-.-............-........- $4,430,632 84 
U. S. bonds and premiums...................-- 1,490,000 00 
Cee WEE. on cccunnsccnncaedsancountemensee 328,219 40 
Peete HONGO. 2. cnccnuncceacnasasheenboneense 193,000 00 
DNL dntediintiaceanmmnedensmnnibadinninnain tliat 542,292 74 
et 735,151 32 
$7,762,296 30 
LIABILITIES. 
ES dc ccsbacucecaddsonsecueeneucasceseusasen $1,000,000 00 
Di cp.cccintsndadeeenebanenenentbnlanede 500,000 00 
STE MOMs ccccncnccncscessnesecansssen 328,142 51 
CEE scccccnccecnsccunsesessansesdneleed 1,114,000 00 
BDEVOGES . cn ccccaccsbaccddsébewssunsudéséscdcstdus 4,820,153 79 
$7,762,296}30 





CALDWELL HARDY, President. 
A.B. SCHWARZKOPF, Vice-President. 


E. T. LAMB, Vice-President . 
W.G. GODWIN, Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS 








BOSTON'S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE OF BUSINESS OCT. 31, 1914 Dt 








A TS 
¥ Ss nds to secure Circulation.--.-............----- $400,000 00 
ther Di 65. cenhnmhhnedetabeaessenenngbbe 1,217,768 96 
Ronds to secure U S Deposits..-.----......-...----- 50,000 00 
NE EEE Se 100,403 00 
Time Loans and Discounts----.-.-..-------.----------- 5,596,843 44 
Demand Loans-.-.-....-.-.-...------------ $2,704,747 17 
Due from Reserve Agents--------------- 532,706 31 
Due from Other Banks ---.--.-..---------- 399,474 65 
Due from U. S. Treasurer--------------- 73,750 
EMERGED asccuandnoscusssséspoocadsocud s 
Peadusencdécaccssadaccoccsaenveseuntane 1,503,151 22 
5,439,694 25 
$12,804,709 65 
Henry 8. Grew____......---- President 


Theophilus Parsons__-_-_ Vice-President 





LIABILITIES 
Dt ktticeeoecadeotanecacbanaseeeene 
DML écdsrcnducsschensanctennonse 1 


Profits, net 





#$2,465,167 18 
TAM so nccednadccdsecsnennecdadesehemene “3 47,625 00 
abate dmadtivnnchbechascuscescdkuukuaen 1,224,900 00 
Deposits: 

Individuals ae hig oH 


’ 2 
49,898 43 


9,067,017/47 





$12,804,709 65 


Charles P. Blinn Jr____ Vice-President 
William 8S. B. Stevens________ Cashier 


Arthur E. Fitch, Assistant Cashier 








Union National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition Oct. 31 1914. 


RESOURCES. 
I a ae ee $11,997,009 41 
CE ee ae 600,000 00 
Ce SNS ONE cc cncendantcdescccccactsse 1,625,000 00 
Other stocks and bonds-_-.-...--.....-.....-.--- 1,122,713 27 
ES CE een 623,971 85 


2,503,293 39 
$18,471,987 92 


Shc oncennescauacdncadheeede ke 


LIABILITIES. 
I  6ncddbenebsdesbebhbhtenbonneoan $1,500,000 00 
SE ED nt icccqsscdocnnescéssenocceseosue 1,500,000 00 
SNE BOEING gc canndenedsbbboccaccsnscocea 1,031,724 07 
DSS ABBOURE. 20 cc cc cccccccnsddenéeaséessavacte 70,000 00 
a re ee eee Tee 250,000 00 
National bank notes outstanding--_-_-......---. 2,100,000 00 


Deposits 12,020,263 85 


$18,471,987 92 


WILLIAM SCHEERER, President. UZAL H. McCARTER, Vice-Pres. 
ARCHIBALD W.CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
chants, Manufacturers, Corporations, Banks and 
Bankers. 


UR Bond Department furnishes carefully selected 
Securities which are especially suitable for the 


investment of the funds of banks and bankers. 


This institution also acts as Trustee under Bond 
issues and invites both active and inactive accounts, 
paying 3% interest on dormant deposits of Banks and 
Trust Companies. 


OFFICERS. 


LUCIUS TETER, President; 
EDWARD P. BAILEY, Vice-President; 
JOHN A. McCORMICK, Vice-President; 
WM. M. RICHARDS, Assistant Cashier; 
W.A. NICOL, Assistant Cashier; 
EDWARD J. PRESCOTT, Secretary; 
JOHN C. ARMSTRONG, Assistant Secretary; 
F. O. BIRNEY, Assistant Secretary; 
C. H. FOX, Assistant Secretary; 
W.T. BACON, Mar. Bond. Dept. 

H.L.SCHMITZ, Mng. Real Estate Dept. 

WILLIAM T.ANDERSON, Auditor. 


CHICAGO SAVINGS BANK 


AND TRUST COMPANY 
CHICAGO, ILL. 

















ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition Oct. 31 1914. 


RESOURCES. 
Loans and discounts----..--...--------------- $5,765,216 10 


Bank building and fixtures-----.-------------- 152,357 46 
United States bonds and premiums------------- 851,020 00 
ET Te 671,003 05 


Cash resources: 


Due from banks................ $1,054,901 87 

United States Treasurer ---.---.-- 44,000 00 

9 ere ee ee 527,969 89 
——_—————_— 1,626,871 76 
$9,066,468 37 

LIABILITIES. 

MO cee e cascada deacdeseesseecasuae $800,000 00 
Surplus and undivided profits (net)--.-..------- 879,020 21 
Pt cit tte aR encbedeendanebenecnenedue 800,000 00 
United States deposits...........--.-.--------- 44,070 31 
EB tedvdbeentDhdws ebbeeddOedHSEeReHRECES 6,543,377 85 


$9,066,468 37 
OFFICERS. 


WILLARD BARNHART, President. 
OLAY H. HOLLISTER, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, Cashier. H. A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 


LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 





THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. 
Loans and Discounts-.-.-......-.--.- $20,759,673 08 
Roce Rae ere a tae RC 10:974,739 i2 
° De Ghaicendkddenndanamedt +974, 
_ ———_———_——_ $37,262,608 30 
a ae ee ne 76,516 92 
i le te a ee eg ee 3, 14 


Banking House and mranee Buildings....--..-- 
Furniture and Fixtu 


Cash on hand and y by tress Ses sadacacadcaas 8,782,530 18 
$46,974,679 68 

LIABILITIES. 
Capita dl SEs naundassccacseesuonenegenesesens $2,000,000 00 
Su urplus LAA Adarand ekdeSadtssedseatedegeod 2,000,000 00 
Undivided Profits (met)............-..-......-. 1,091,017 50 
te SL... cchescasuacedsasesesenseen 756 00 


NE ee chek cede enenesteseneeeeenes 800,000 00 
PE Lécudaedsqeendeeeseseenanesoenaeeunses 41,082,906 18 


$46,974,679 68 


COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 


EORGE H. RUSSEL President H. P. BORGMAN, Cashier Sav. De 
GEORGE E. LAWSON, Vice-Pres. R. W. 83M YLIE, Mer. Credite & Aud. 
R. 8. MASON, Vice-President J.R. BODDE, Assistant Cashier 
F. A. SOHULTE, Vice-President OCHARLES H. AYERS, Asst. Cash 
BURNHAM 8. COLBURN, V.-P. ENOOH SMITH Assistant Cashier 
AUSTIN E WING, Cashier . T. CUDMORE, Asst. Cashier 
GEORGE T. COURTNEY, Auditor 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 





RESOURCES. LIABILITIES. 

Ce BE CRGRIIIIONINE. cc necccccacccccccseseeescoued ee $2,000,000 00 
CR pce dnd snd oscdebhacdbacsesencneue 6,481,330 12 | Surplus and Net Profits----.-..------.-------------. 4,798,375 06 
mae GO Secured Cireulation...........66...6..ccce0 3,747,000 00 | Dividend (Payable Nov. ist)---.---------------------- 160,000 00 
Exchange for Clearing House........................ Se Oe 8 SID ncn ccncnneccsnnccsussneescnccsescaccssse 2,830,800 00 
Ge BUG Ti ikddrde cdc cncccccdcacdscdacscccucse 7,619,730 44 | Clearing-House Loan Certificates_--.....-.-.-------- 340,000 00 
PE cdcacdscensonessesucceséscotiawanbbeecdooseue 38,513,479 71 

$48,642,654 77 $48,642,654 77 

OFFICERS. 


JOSEPH WAYNE JR., President. 
THEO. E. WIEDERSHEIM, Vice-President. 
EVAN RANDOLPH, Vice-President. 


CHARLES M. ASHTON, Cashier. 
ALBERT W. PICKFORD, Asst. Cashier. 
ALFRED BARRATT, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 








SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,587,669 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
MIOHAEL JENKINS, Pres. NORMAN JAMES, 
BH. WALTERS, Ist Vice-Pres. SAMUEL M. SHOEMAKER; 
SOHN W. MARSHALL, 2d V.-P. E. H. PERKINS, 
JOHN J. NELLIGAN, 3d V.-P. DOUGLAS H. THOMAS, 
BLANOHARD RANDALL, ISAAO M, OATE. 
WALDO NEWOOMER, ROBERT GARRETT. 


ANDREW P. SPAMER, Tr as. GEO. B. GAMMIE, Asst. Treas 








MERCHANTS-MECHANICS 


NATIONAL BANK 
BALTIMORE 





Capital - - $2,000,000 
Surplus and Profits 2,102,483 
Deposits - - 16,487,769 
Total Assets - 27,158,952 





OFFICERS. 


DOUGLAS H. THOMAS, President. 


JOHN B. RAMBAY, Vice-Pres 
Onairmen of Bord of Dae, *"* 


JOHN B. H. DUNN, Cashier. 
CHARLES HANN, Assistant Cashier. 
J. CLEVELAND WANDS, Asst. Cashier. 
ROBERT A. WELSH, Asst. Cashier. 


C. BRADLEY HAYS, Asst. Cashier. 


ACCOUNTS OP BANKS, BANKERS, CORPORATIONS, FIRMS AND 
INDIVIDUALS SOLICITED, COLLECTIONS A SPECIALTY 


CORRESPONDENCE INVITED 














THE 


FARMERS’ AND MECHANICS’ 
NATIONAL BANK 
427 CHESTNUT STREET, PHILADELPHIA 


ORGANIZED 1807. 
United States, State and City Depository 








eer — $2,000,000 
Surplus and Net Profits... _ 1,500,000 
Deposits .—.. 13,700,000 


veveewne------- 13,617,000 


HOWARD W. LEWIS, President 
EDW. 8S. LEWIS, Cashier G. H. MILLETT, Asst. Cashier 
JOHN SCHLAGLE, Asst. Cashier 


Dividends Paid .... 





DIRECTORS 


©. 8S. W. Packard 
J. F. McFadden 
G. C. Purves 

Jas. Crosby Brown 


Howard W. Lewis 
John F. Lewis 
Clement B. Newbold 
George L. Farnum 


Edgar C. Felton 
J. B. Lippincott 
Robt. E. Hastings 
8S. P. Hutchinson 














Investment Advice 


is a service without which no inter-banking 
relationship is complete. Our files are freely 
at the disposal of correspondents and opinions 
are gladly exchanged. 





Seventy Years of 
Successful Banking 


Tradesmens National Bank 


Philadelphia, Pa. 





























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


Capital, Surplus & Net Profits, $6,600,000 


Resources over $70,000,000 





OFFICERS 
LEVI L. RUE, President 


LINCOLN GODFREY, Vice-President 


HARRY J. KESER, Cashier 


H. FORTESCUE, Asst. Cashier W.S. MADDOX, Asst. Cashier D. W. STEWART, Asst. Cashier 





FOREIGN EXCHANGE 


BOUGHT AND SOLD. 


LETTERS OF CREDIT ISSUED. 
DIRECT CORRESPONDENTS IN ALL THE LEADING CITIES OF THE WORLD. 





Accounts of Banks, Bankers, Mercantile Firms and Corporations Invited. 








Dlilwanuker, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 

















RESOURCES | LIABILITIES 
LOANS cnccccccccncccccccccccccccccccceccocccccecece $19,951,257 33 | CAPITAL -.-....-...--- eoce -- $3,000,000 00 
U. S. BONDS......2220202000- 020 c occ n neon nooo eee ewe 1,680,000 00 | SURPLUS .......cccccccccccccwccccccccncceccccccoce 1,000,000:00 
INVESTMENT SECURITIES..-....-.-.-.-.....-...... 1,895,117 77 | UNDIVIDED PROFITS-.-.-.-.- oo 265,879 81 
STOCK IN FEDERAL RESERVE BANK --------------- 40,000 00 SPECIAL GUARANTY FUND-..-.-....---.------..---- 240,860 59 
REAL BSTATE........................-...-2-22----- 40,577 78 | DISCOUNTS COLLECTED BUT NOT EARNED-.-.--. 119,032 25 
EQUITY IN BANKING HOUSE...................--- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST....-.-.----.-..--- 85,146 20 
CASH AND DUE FROM BANKS...............-...---- 5,386,193 88 | RESERVED FOR TAXES...-...........--.------------ 80,098 29 
CIRCULATION cnccccccnccccccccccccccccccccccccccce 2,939,997 50 
| BILLS PAYABLE..-.............---.----------------- 600,000 60 
| DEPOSITS. ccccccccccccccccccncnccccccccccccscccecce 21,962,132 07 
TOTAL... - -cccccccececcoscccccccccccccecccccccecse $80,298,146 T1 TOTAL .. EN $30,293,146 71 

OFFICERS 


FRED VOGEL JR., President. 


WM. BIGELOW, Vice-President 
FRED. T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
N. D. JAY. Vice-President 


HENRY KLOES, Cashier 

OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 


W.C. HAAS, Manager Foreign and Savings Depratment 
DIRECTORS 


WALTER ALEXANDER ROBERT CAMP 
CHARLES ALLIS FRED. T. GOLL 
JOHN I. BEGGS D. C. GREEN 

WM. BIGELOW HOWARD GREENE 


A. K. HAMILTON 

H. AUGUSTUS LUEDKE 
STUART H. MARKAM 
GEORGE P. MAYER 


GEO. P. MILLER 

H. J. NUNNEMACHER 
LUDINGTON PATTON 
CHAS. F. PFISTER 


WM. WOODSJPLANKINTON 
ALBERT O. TROSTEL 
EDWARDJA. UHRIG 

FRED VOGEL JR. 





































THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


Corn Exchange 
PHILADELPHIA 


National Bank 





Statement at Close of Business Oct. 31 1914. 





oO eo 
ae ye aT $9,124,303 92 P hiladelphia 
[pee Creme Danks... .. ..222.<2 2c cc cncccnnccccccee 1,157,644 24 
Exchanges for Clearing House----------------- 310,426 53 
CN BIE SOOOEUR 6 on once ccc scmwesapscooncssccce 1,550,661 40 
Clearing-House Certificates on hand----------- 70,000 00 


LIABILITIES. 


EE PR a ee ee eT $1,000,000 00 
Sorpies St Pi CU dade cacdécngenscadcocaes 1,334,037 99 
EE pcccineamerasaendersneacsesuoonses'e 1,528,397 50 
|e ee 50,000 00 


$12,212,936 09 





Deposits ---~----------------------------------- __ 8,800,500 60 FOR Quick, Rel iable 


JAMES F. SULLIVAN, Service Under Any 
President. . 
GEORGE H. EARLE JR., GEORGE D. McOREARY, Banking Law. 
First Vice-President. Second Vice-President. 
WM. P. SINNETT, FREDERICK F. SPELLISSY, 
Cashier. Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet | 
or correspond with those who contemplate making 
changes or opening new accounts. 


GIRARD TRUST COMPANY | 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS NOVEMBER 2, 1914. 





























ASSETS— LIABILITIES— 
ye Re $2,831,705 19 Dt i: «ncamsashintioncneneate $2,500,000 00 
Exchanges for Clearing House-_.--_--__. 697,715 07 en i aa a ald etn cia 7,500,000 00 
Due from banks and bankers ----_--_-_- 5,037,050 86 Undivided profits (less expenses and 
Collateral loanms_...............-.-. 22,294,912 32 ARE A ETE 2,057,995 53 
Investment securities__...._...._.--- 15,475,986 66 Dividends unpaid_..............._ . 162 00 
DT .n cnt ccekbechinanakincmnt 3,211,663 44 Re a 1 EES SA 37,490,876 01 
$49,549,033 54 $49,549,033 54 
OFFICERS. 
E. B. MORRIS, President. 
W. N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
E. S. PAGE, Vice-President. GEO. H. STUART 3D, Treasurer. 
SAMUEL W. MORRIS, Secretary. JONATHAN M. STEERE, Trust Officer. 
THOMAS 8S. HOPKINS, Assistant Treasurer. LARDNER HOWELL, Asst. Trust Officer. 


M. T. WRIGHT, Real Estate Officer. 
Acts as Executor, Administrator, Trustee, Assignee and Receiver. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
Acts as Trustee under Corporation Mortgages. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 








Organized, Equipped and Conducted for Service 


Correspondence Invitea 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 


CAPITAL, SURPLUS & PROFITS OF FIRST NATIONAL BANK 


$1,613,000, OFFERS ITS SERVICES 


TO MERCANTILE FIRMS, INDIVI- OF PHILADELPHIA ‘ 


DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED een _— 





J. TATNALL LBA, President. 
WM. A. LAW, Ist Vice-Prest. CHARLES H. JAMES, Asst. Cash. 
KENTON WARNE, 2nd V.-Prest. FREAS B. SNYDER, Asst. Cashier. 
| THOMAS W. ANDREW, Cashier. HARRY J. HAAS, Asst. Cashier. 


f 


| 








— 


Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Oct. 31 1914. 


RESOURCES. 
Loans and discounts------.------------------- $7,052,849 90 
U. S. bond 0 00 


. S. bonds 
Other bonds and stocks -.--.-..-.--------------- 
Pt Ph... cecubenecudouacncewcmae eee ad 
Due from U. S. Treasurer--------- 
tt Pi wwaddqanbbeydonwene 848,562 54 
Due from banks-...-.------------- 1,170,748 55 
2.009.333 p+ 


Amount paid on account to $100,000,000 gold fund 26,93 
$11,239,989 14 


LIABILITIES. 
EE ET EE ee $1,000,000 00 
Surplus and undivided profits.--.......-.------ 1,358,254 87 
if LEE ELLE ALLELE LLL LAID IS 3 1,629,050 00 


20,000 00 
DL dtp kcdetdbheancddbckenkaenadoncnsiansnad} 6,432,684 27 


$11,239,989 14 
OFFICERS. 
OHAS. E. CURRIER, President GEO. R. DONOVAN, Oashier 
F. E. BLOCK, Vice-President J.8. KENNEDY, Asst. Cashier 
JAMES S. FLOYD, Vice-President JAMES D. LEITNER, Asst. Cashie, 


DIRECTORS. 
©. E, CURRIER, JACK J. SPALDING A.E.THORNTON, 
F. E. BLOCK, JAS. 8. FLOYD, E. H. INMAN 


ASA G. CANDLER, GEO. R. DONOVAN, 
CORRESPONDENCE SOLICITED 


IS A UNITED STATES DEPOSITARY. 








Fort Whortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Report of Condition Oct. 31 1914. 
RESOURCES. 


Loans and overdrafts_-_-.-....-....----.-------- $4,212,377 57 
EF i A ee ee Oe ee Pe) ee a 150,000 00 
United States bonds_-_---....-.-....----------- 510,000 00 
Stocks and other bonds... --.-....----------- 40,460 00 
Bonds to secure Postal Savings....-....-----. 100,000 00 
Ce Ne Cin oi. cc nedunddccsndocceanpene 2,441,707 27 
$7,454,544 84 
LIABILITIES. 
Ge SO cnbdckbeccandcndndecdeesceuamlan $600,000 00 
Surplus and profits (earned)__.....-....------ 1,171,323 95 
EE EE ee ee Sear ae pe ee 495,600 00 
EE TI, LTC A ILE A pe Race RAE I 400,000 00 
BemarGency CureOAes «<< 6occnccccccscecescccce 330,000 00 
Deposits— 
SURIVOEM a bdbdaensuccécecn $2,933,349 55 
Plc aduciebdnednsncosaade 1,474,271 34 


50,000 00 
4,457,620 89 


$7,454,544 84 
OFFICERS. 
_. K.M. VAN ZANDT, President. 
F. H. SHERWOOD, Vice-President. R. E. HARDING, Vice-President. 
R. L. ELLISON, Vice-President. E. B.VAN ZANDT, Vice-Presdent. 
ELMO SLEDD, Vice-Pres.& Cashier W.M.MASSIE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 








A Service based on the facilities and experience 


gained during half a century is extended to 
Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 








GEORGIA RAILROAD BANK 


AUGUSTA, GEORGIA 








$600,000 00 
$450,000 00 


Capital - 
Surplus - 


We have splendid facilities for 
handling collections and solicit the 
business of banks and bankers. 


JACOB PHINIZY, President 
WM. A. LATIMER, Vice-President 
RUFUS H. BROWN, Cashier 
SAM’L MARTIN, Asst. Cashier 





THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Oct. 31 1914. 


RESOURCES— 
Loans and discounts. .-...................-.-.. $8,014,365 26 
CPEED 6. addniiendegonendacnronenenescaeseoe 1,139 00 
United States bonds.-.-......-.......-...-..--.. 100,000 00 
Ge Be csccccncdsadsbdbnlibdeonccaccnntete 483,800 00 
TE BED chink Racnanceaeesenadocendcebboee 71,000 00 
CASH AND DUE FROM BANKS..........-.-. 4,788,995 29 
$13,459,299 55 

LIABILITIES— 
CD ‘G0OGincaccnccadcacqnncoesonseseunseenhs $1,250,000 00 
Wis A wiatitindbceaddderadadedabunsccannads 500,000 00 
Undivided profits.............-.....-...--.... 164,683 68 
Discounts collected but not earned........-..-.. 91,533 73 
eg BE ea ee eee 25,000 00 
tt heirs. apc nenadebeebndnnceneece 848,800 00 
EE i ane, ic ea eenanenones 265 00 
i, 12 damncnenbacnaesesebasunanen 264,500 00 
ee 10,314,517 24 


$13,459,299 55 


OFFICERS 
WILLIAM A. HEATH, President G.F. EMERY, Cashier 
G. A. RYTHER, Vice-President A. W. AXTELL, Asst. Cashier 
MELVIN A. TAYLOR, Vice-Pres. H.E. HERRICK, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 


DIRECTORS 
J. Ogden Armour Arthur G. Leonard G. A. Ryther 
James H. Ashby Charles M. Macfarlane J. A. Spoor 
Samuel _sooapeme Halsey E. Poronto Mdward F. Swift 
- A. Hea 


Thomas E. Wilson 


























COLLECTIONS 


This bank is well known throughout the South 
for the completeness of its collection facilities, re- 
turns being made not only promptly but also 
economically. Banks and bankers are invited to 
send their Nashville items to the American Na- 
tional Bank. Active and inactive accounts are 
received, interest being paid on balances. 


THE AMERICAN 


NATIONAL BANK 
NASHVILLE, TENN. 


CAPITAL, SURPLUS AND STOCKHOLDERS’ 
LIABILITY $2,800,000 


TOTAL RESOURCES OVER 
$9,000,000 





OFFICERS. 
W. W. BERRY, Prest. N. P. LE SUEUR, Cashier. 
A. H. ROBINSON, Vice-Prest. CHAS. H. WETTERAU, Asst. Cash 
EUSTIOE A. HAIL, Vice-Prest. E. R. BURR, Asst. Cashier. 














Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Oct. 31 1914. 
RESOURCES— 





rane DE DOOGMMOE, 6c cucccidnradbascondkigu se $11,174,606 25 
Bonds to Secure Circulation-_-_---.--.----- 1,519,837 50 
Dither Securities to Secure Circulation--_-_--_--- 1,600,862 00 
U. S. Bonds to Secure U Cs sc wnee aa wn 250,000 00 
Other Bonds to secure U. eS a eee 9 sae’ 912 9 
Other Bonds and Securities___._.....--------- ,080,223 39 
Banking House, Furniture and Fixtures------- 4 950,970 07 
Due from Banks and U. S. Treasurer $3. 632,078 a7 
Dita sechedbieeeuceseuenaannan 1,747,873 
——_—_————-_ 4, 879, , 952 12 
Cc é Sine ecicdenibetdec ae eeeehnekenaee $22,823,364 23 
LIABILITIES— 
Rac ccnseonuensasaws $2,500,000 00 
Serius FUNG............ce--seee- 1,560,000 00 
Undivided Profits_.....-.-.------- 151,348 06—4,151,348 06 
Ces cccdchacnnsdddnedesssénsaenanaeeee 2,682,700 00 
poposes EE Sa ne rs A 14,339,316 17 
special Bond ic seen dadepinaginds maeat 330,000 00 
Ec edkiantqundaccetnddneemensnewken 1,300,000 00 
Reserve for Yous Savana sheeenieondd eseeaeeubata® 20,000 00 
Wella 6nenb bared ehones Gasdeneeeeedascosnns $22,822,364 23 


SOL WEXLER, President 
JOHN E. BOUDEN, Jr. Vice-Pres. JOHN B. FERGUSON, Cashier. 
FRANK B. WILLIAMS, Vice-Pres. E. H. KEEP, Assistant Cashier. 
HARRY T. HOWARD, Vice-Pres. N.E. BERTEL, Assistant Cashier. 
MAURITZ PYK, Vice-Pres. N. M. WHITNEY, Asst. Cashier. 
J. D. O'KEEFE, Vice-Pres. C.T. BAISLEY, Mer. For.Ex.Dept 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 








RESOURCES 

BGs Gnk GOURW. ccccsincscccsiacenc«ccs $25,624,898 77 
Ie em 4,836,770 59 
EIN IE a ea 7,158,402 62 
Exchanges for Clearing House_____________-_ 935,443 64 
Liability under Letters of Credit......____. 324,744 85 
Clearing-House Certificates on Hand_______- 560,000 00 

$39 440,260 47 


J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President 
E. P. PASSMORE, Vice-Pres. & Cashier 





LIABILITIES 

EES a Lee ea $1,000,000 00 
Surplus and net profits. ................... 3,422,527 07 
eee te eeekuabannins 1,369,400 00 
i es 324,744 85 
Clearing-House Certificates outstanding --- None 
EE Sin dite dela d nuinedkiniMaaiidaaiisind wes 33 323,588 55 

$39 ,440,260 47 


J. WM. HARDT, Assistant Cashier 
J.C. FRANKLAND, Assistant Cashier 
E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 

HENRY TATNALL 


J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
EDWARD T. STOTESBURY 
PEROY ©. MADEIRA 


E. P. PASSMORE 

J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER} 
Cc. 8. W. PACKARD 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
ROBERT C. DRAYTON 
RUDULPH{ELLIS 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and indiviauais 























RESOURCES. 
i i steed $30,472,597 58 
DEMAND LOANS...-.-....------------ 10,839,967 Bons. deinen 4s 
ONERDRAFTS Ate coho nethawkdnes 136 
OTHE P BONDS JES BONDS .----------2222-222222000¢ 2 525,000 00 73 
Ran eae 2,000,000 00 
eee ce $9, 725, 132 227 
D ‘apssceis Ta, elle ete STNG iy 380, 763 11 
FROM TREASURER UNITED STATES 244,000 00 













20,519,945 33 | 
$67,451,276 51 











OHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 





MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


=———_ 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS OCT. 31 1914. 





LIABILITIES. 

| IT I, RSE Nee AMY). $3,000, 900,00 
tie i a on in na dee eam an aaiia 5,000,000'00 
onan stueudnninna 1,601,392,20 
Teen iuineuamaandies 3.055,000100 
I 640.00 
DEPOSITS/BANKS AND BANKERS... _ $22,123,685 89 


i cissekcanenset 32,670,658 42 
: ———-————— 54,794,946 81 


$67,451,276 51 


OFFICERS. 
ERNEST A. HAMILL, President. FRANK W SMITH, Secretary. 
CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
CHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 
D. A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. O. SAMMONS, Vice-President. EDWARD F SCHOENEOE, Asst. Cashier. 
DIRECTOR 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
CLYDE M. CARR 
EDWIN G. FOREMAN 































CABLE TRANSFERS 








J. W. LITTLE, President. 
J. O. BUSH Jr., Vice-Pres. 
A. J. WILDMAN, Asst. Cashier 


PEOPLES BANK 
MOBILE 


Capital, - - $150,000 
Surplus and Profits, $650,000 





Largest Percentage’ of Surplus and Profits to 
Capital of any Bank in ALABAMA. 


We solicit accounts of Banks, Bankers, Firms, Cor- 
porations and Individuals on banking principles, assuring 
them prompt and courteous treatment and every facility 
consistent with prudent and conservative banking methods. 





B. W. PADGETT, Cashier. 











The First National Bank 


OF BIRMINGHAM, ALA. 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. : 
1eems ane Disseunts.<.<..cccccccccesnssstsucss $9,989,973]83 
GO Sb wédmeSctcccccssoness scsdducinns 1,240 90 
ON ee ee 1,500,000 00 
State of Alabama Bonds.-.-..-..----.----------- 384,500 00 
Other Stocks and Bonds-_-..-.-...---------------. 773,167 50 
RD BO icikcicscccscndoncasdeosscudoun 365,500 00 
Cash in Vault and With Banks-_----.---------- 2,923,411 01 
$15,937,793 24 
LIABILITIES. 
EY SE ip bbddoddncccudasnccascenseenneee $1,500,000 00 
SS GE PORTIS ccc cncccncccdssdnsecewiiddn 1,740,489 68 
GOON waivurecescccssdsisidnckecicessacsuba 2,420,700 00 
ERE EL ELA RINE LLL TE 97,000 00 
IEE ctiunidcnandinndiinsgennneadiiibdadee 10,179,603 56 


$15,937,793 24 


OFFICERS 


J. H. BARR, President. 
J.H. WOODWARD, Vice-President F. 8S. FOSTER, Asst. Cashier 
THOMAS HOPKINS, Cashier J. K. FLEMING, Asst. Cashier 
THOMAS BOWRON, Asst. Cashier J. L. CROSS, Auditor 
J. E. OZBURN, Sec. Savings Dept. 





—— 





The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
JAMES HAY, Vice-President. 
FRANK G. ROGERS, Vice-President. 


R. J. CLARK, Cashier. 
W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Assistant Cashier. 





CHARLES F. SHAW Jr., Assistant Cashier. 








: CONTINENTAL AND COMMERCIAL 
: NATIONAL BANK 


OF CHICAGO 





CAPITAL, Pam 


SURPLUS & PROFITS 


57 nem $21,500,000 
a, $11,400,000 





GEORGE M. REYNOLDS, President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 
JOHN C. CRAFT, Vice-President 

JAMES R. CHAPMAN, Vice-President 

WILLIAM T. BRUCKNER, Vice-President 
NATHANIEL R. LOSCH, Cashier 


JOHN R. WASHBURN, Assistant Cashier 
HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Casuler 








THE FOURTH AND FIRST 
NATIONAL BANK 


‘NASHVILLE, TENN. 


Statement at Close of Business Oct. 31 1914. 


















































ASSETS— 
Loans and Discounts.-.-.-...-..----.-.---------- $9,654,598 60 
Ss BORGES ONES. cocccccccccocceasccosccoce 1,209,704 2: 
Stocks and Securities_...............--.---..---- 231,1¢ 58 2 
Pt PPL... apecccoseshsunasoooneeseh 10,0¢ 
sé iin a andeenasicanennonamnee bite 38 453 
urniture and Fixtures_...............-...---. 20,972 33 
Cash Resources— 
Due from Other Banks---.-.....--- 7, 
Due from Reserve Agents......... 692,276 76 
Marketable PRG nnneckaeneesace 1,095,811 49 
Due from United States Treasurer 112,500 00 
Cash on Hand-.-..-.-..-..-.--------- 753,539 47 
3,301,793 77 
EE Gn cdeddadnvaenneenedecsnseectuandumeel $14,814,680 66 
LA ES 
ee Ne PE BO... cecdsnosecendccdsseuscen $1,100,000 00 
Susetus and Undivided Profits...........-..--.. 823,765 14 
Pt Cie cKcccenedanesnaanannnnammnede 12, 97 
REESE RO Pena eae aS OS 2,241,597 50 
Other Liabilities stidisiies einem debian mareinmmaieaed 14,168 32 
ee none bene eEneewaeeee 8,663,553 88 
EEE EET 172, 00 
Gh otek cence aan anemmanenwwe 1,705,000 00 | 
Es cc cmcdesabedinsecsicccscceneccce 81,669 85 
ee $14,814,680 66 


JAMES E. CALDWELL, President. 
W. OC. DIBRELL, Vice-President RANDAL CURELL, Cashier 
T.D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier 
J. 8. McHENRY, Vice-President. C.H.LITTERER Asst. Cashier 
D M WRIGHT, Auditor. 
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Fifth -Thied: Niticas! Bank 


of Cincinnati 
Statement at Close of Businese Oct. 31 1914. 

















RESOURCES. 
SA bud KeGneddbocneteubsedcdeGanenonsecas5é $15,215,098 67 
os seni ime dk 1,833,280 00 
Other — and Secure. EN ee 2,644,765 98 
Stock Federal Reserve SF - 00 
gubscription $100,000,000 Guid TS 70,425 00 
Banking a 7 Furniture and rixtures id, dara inas 400,000 00 
Cash and Due from Banks and U.S. Treasurer... 4,865,362 96 
$25,071,432 61 
LIABILITIES. 
Capital Steck. .................... $3,000,000°00 
Surplus and Profits_........-- ened 1,557,523 05 
————_——— $4, 657,523 05 
FArgulation eR Ale al i ney ene dhe hated ee 3,921,597 50 
SR ee ern ,500 00 
Bilis NS 0 hk td nda n cone deena oe Gc 425,359]21 
Individual Deposits__......-.-.---. $8,398,361 44 
tt oo. stonmnncemebons 6,473,598 57 
ie — —_ ee Sere et 427,492 84 


15,299,452 85 


$25,071,432 61 
OFFICERS. 
CHARLES A. HINSCH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 
CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash. 
L.E.VAN AUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 








THE 


FIRST NATIONAL BANK 


AND 


THE FIRST TRUST 22 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $52,000,000 














THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Oct. 31 1914. 


RESOURCES. 
Loans and Discounts. -.-.-..-....-.----...-... $10,485,850 06 
i cn.csnedebendbetamassadiceoonece 10,838 05 
U. S. Bonds and Other Securities.__________ 1,612,999 13 
SEE HEE wcccnsconcosscsecraccsccoce 306,205 05 
Cash and Exchange-.-.-.........-.-......... 4,701,264 92 
$17,117,157 21 

LIABILITIES. 
Ge BOO occ csccccscccccccccccccccs $1,600,000 00 
Surplus and Undivided Profits...........__. 1,224,560 10 
ae 1,435,700 00 
a ee 311,000 00 
Due to Depositors and Banks-.-.-.........___- 12,545,897 11 
$17,117,157 21 

President Vice-President 


G. A. COULTON W. E. WARD 
Cashier 

Ww. C. SAUNDERS 
Assistant Cashiers 
FRED. W. COOK 


ARCHER E. CHRISTIAN 


Assistant Cashiers 
E. E. CRESWELL 
CARL F. MEAD 














Indianapolis, Ind. 


The Merchants’ National Bank 


INDIANAPOLIS, IND. 


Report of Condition Oct. 31 1914. 
RESOURCES. 


sans Pettitt, Mi hata ddindaddethenamunsehnens $3,786,237/52 
ted States Bonds 00 


i cl a dt in cst ihe ahi aa 1,000,000 
City of Indianapolis, Marion and other county Da 
a ei nh ne he em imbin bbe 994,530]18 
Merchants’ Bank Building Account.._._..._.--- 600,000.00 
ash presources: 
U. S. bonds to secure deposits.... $249,887 50 
U. S. bonds on hand____._._-_._- 
Due from banks_--_-_..-.._._._.- 1.498,758 32 
Due from U. S. Treasury.._.____- 35,300 00 
Cash (Gold, $599,005 00)_____.___ 895,712 98 
Gold deposit with N. Y. Clearing 
Ee st dha ts dies de a6 Wid tk ai hi oo aoth 15,550 60 
——————_ 2, 696, 108 80 
$9,076,876 50 
LIABILITIES. 
vassal Di Utddattitettrguedceedusednnnien@uies $1 00 
tfona _ Fy Speen 1 92 
Nat nal bank circulation__......._._________ : +4 


$9,076,876 50 





Uaieens States deposits 
ond account 


OFFICERS. 
oO. Fale 7 President. 

- P. FRENZEL, Wise tuahdenn. .P. FRENZEL JR., i=. Cashier. 
PRED. FAHNLEY, 2d Vere. EMANUEL SEUEL, . Cashier. 
Oo. F. FRENZEL, Cashier Cc. SULLIVAN, Auditor. 
James F . Failey auDERECTORS. John P. Fr 1 

a . rs) . Frenzel, 
Frederick Fahnley, Paul H. Krauss, Otto N. Frenzel, 
Henry W. Lawrence. 
We make a specialty of collections in this State and vicinity, and 
remit on day of payment at lowest rates. 


UNITED STATES DEPOSITORY. 


- 
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THE 
Capital National Bank 
OF ST. PAUL 
Statament of Condition Oct. 31 1914. 

RESOURCES— 
Loans and Discounts-_-.-..........-...-....-.-- $3,610,135 96 
U. S. and Other Bonds-_.-.....-.....-...-_---- 1,644,786 56 
Furniture and FPixtures_.................--...-. 25,000 00 
Gn OUT GUID, oc ccnnsncacccccecéoesasc<< 2,310,797 12 
$7,690,719 64 

LIABILITIES— 
SE ie a cncccnsacannnttedvbscdekssse du $500,000 00 
Surplus and Profits.....................---.-. 242,382 04 
SE hn te ne on hen aeboatasieone 727,400 00 
Clearing-House Certificates_..............----- 14,000 00 
Pi inétn<¢-sennekismmannconGanenctdldls 100,000 00 
IED cdc ccwccccoccnedsudddledédbusasaddanée 6,006,937 60 


$7,590,719 64 


JOHN R. MITCHELL, President. 
JEROME W. WHEELER, V.-Pres. EDWARD H. MILLER, Asst. Cash. 
WILLIAM B.GEERY,V.-Pres. GEORGE M. BRACK, Asst. Cash. 
JAMES L. MITOHELL, Cashier. ©. EDW'D JOHNSON, Asst. Cash. 
Information cheerfully furnished concerning busi- 
ness conditions in the Northwest. 


Send us your collections. 





Minneapolis 


First National Bank 


Statement at Close of Business Oct. 31 1914. 
RESOURCES, 


Loans and Discounts-_.-......-.....-.----------- $20,643,102 70 
Railroad and Other Bonds--..--.-.-..----.---. - 1,488,756 50 
United States Bonds at par-_.-........---....-..-. 1,250,000 00 
I sais ee is sativa che dna tinea pn nae 700,000 00 
Cash on hand and due from Banks-.-..-..-.--.-.... 11,396,870 88 

$35,478,730 08 

| 1ABILITIES. 

SL MD. ncccetingeditbeeenecdguennseunal $2,500,000 00 
Surplus and Undivided Profits. ................ 2,333,329 93 
OE 6 cdc eneksadisncccddtinceddctiuacthens 2,618,000 00 
DE bnda dca cnbdnekeaacdcwcccodectdédsesa 27,616,049 76 
Reserved for Unearned Discount-.......-......- 145,000 00 
Se I a, SS nai dnidnceepas buds aaa abies $20,000 00 
8 ee ee nn 46,350 39 

$35,478,730 08 


F. M. PRINCE, President 
CG. z° A: ORANE, Vi Yeo eitem 


s LLOUGHBY, Oashier 
é: £- LYON. Assistant Cashier 


J. G. BYAM, Assistant Cashier 
This Bank has Direct Connections with every 
town in Minnesota, North and South Dakota 


Special Attention Given to Collections 











Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 








JOSEPH CHAPMAN, Vice-President. 
J. A. LATTA, Vice-President. 

A. V. OSTROM, Cashier. 

R. E. MACGREGOR, Asst. Cashier. 


COMBINED RESOURCES 


EDWARD W. DECKER, President 


H. P. NEWCOMB, Asst. Cashier. 
W. M. KOON, Asst. Cashier. 

S. H. PLUMMER, Asst. Cashier. 
H. J. RILEY, Asst. Cashier. 


Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 


$45,000,000 




















JOHN A. LYNCH, President 

R. M. McKINNEY, Cashier 

JAMES M. HURST, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 








Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS OCT. 31 1914. 





RESOURCES LIABILITIES 

RDAINB . ccncccewcncnccesecesenccccnecccccceses $17,376,751 48 | CAPITAL STOCK PAID IN-----.----.-------- $2,000,000 00 
U. S. AND OTHER BONDS.-.------...----..---- 2,571,810 49 | SURPLUS AND PROFPITS-----.--..----------- 1,392,603 82 
SUBSCRIPTION TO GOLD FUND-------...-- 87,005 00 | RESERVED FOR TAXES..---...--------------- 29,500 00 
CASH AND EXCHANGE..-.......-....-.----- 7,721,516 47 | CURRENCY IN CIRCULATION------.-----.-- 1,944,000 00 
BOND ACCOUNT .............................. 1,057,512 50 

CLEARING-HOUSE CERTIFICATES.--------. 1,605,000 00 

DUE DEPOSITORS.................---------- 19,728,467 12 

TOTAL... cnecnnnscnecececcccccccceccece $27,757,083 44 FOU easdncnssnescccncscesecacccesscccte $27,757,083 44 

OFFICERS 


W. T. FENTON, Vice-President 

O. H. SWAN, Assistant Cashier 

W. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
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Salt Lake City, Utah 


Incorporated under the Laws of Utah, 1903. 


A Collection Organization, built up 
during a business experience of 55 years, 
and covering Utah, Nevada, Idaho, Wy- 
oming and Montana, is at your disposal. 


M. H. Walker, President. 
E. O. Howard, Cashier. 


H. M. Chamberlain, Asst. Cashier. 





Walker Brothers Bankers, 


Absorbed Salt Lake City Branch Wells Fargo & Co. Bank in 1906. 


Oldest bank between Missouri River & Pacific Coast. 


NS i Sins atactaencntne baie deat’ $500,000 
Surplus and Profits-__---------- 120,000 
Ce oe nenneoene 5,200,000 


L. H .Farnsworth, Vice-Pres 


John H. Walker, Asst. Cashier. L. C. Van Voorhis, Asst. Cashier. 








Anglo & London Paris 


National Bank 


Of San Francisco 


Statement at Close of Business Oct. 31 1914. 


RESOURCES— 
Loans and Discounts-..-........-.-.---.-.-----. $21,280,434 00 
U. S. Bonds'to secure circulation‘at par....-.--.. 2,500,000 00 
Gthar U. S. Bends at POS. ncccccccccccenccnccese 155,000 00 
Cleric aeneadbeeedeneurcedansndawncoee 5,322,698 46 
Ge Ss cin dicdenndeaccnccenataddwsasneee 400,272 00 
Customers’ Liabilityion Letters of Credit...--_-- 1,150,975 57 
Cash and Sight Exchange.-.--............-.---- 12,950,761 37 
3,760,141 40 
LIABILITIES— ain 
SE nd ccncccccdecdeedonseeuneanbua ~- $4,000,000 00 
Surplus and Undivided Profits.............-.-. 1,825,099 52 
SL cc. ccc eensnhaaedeocewmunber 4,150,000 00 
Letters of Credit, Domestic and Foreign--.-..-.--.. 1,150,975 57 
ne 32,634,066 31 


$43,760,141 40 
HERBERT FLEISHHAOKER, President 


WASHINGTON DODGE, Vice-President WM. H. HIGH, Asst. Cashier 
J. FRIEDLANDER, Vice-President 
O. F. HUNT, Vice-President 

R. ALTSCHUL, Cashier 

C. R. PARKER, Asst. Cashier 


H. CHOYNSEI, Asst. Cashier 
G.R.BURDIOK Asst. Cash. 
G. F. HERR, Asst. Cashier 

A. L. LANGERMAN, Sec'y. 





ESTABLISHED 1857 





C dcattars ( 


MERCHAN 





























Business Nov. 25 1914. 


Statement of Condition at Commencement of 


THE 


National Bank of Commerce 


IN ST. LOUIS 


$10,000,000 00 
$2,249,964 20 


Capital 
Surplus and Profits, 





™)\ | TOM RANDOLPH, President J. A. LEWIS, Cashier 
Report of Condition at Close of Business Oct. 31 1914. 
RESOURCES. 
Ce CR. 656 et iden ebdcansnudmece $14,527,605 84 
United States Bonds and Premiums.---.-.--.-.---.- 9,309,000 00 
i is Min te cabiaGehbttandecadwecea 2,152,165 13 
Securities bought with agreement to re-sell_-_-_-_- 50,660 30 
EE RS ey Sa a ea 3,000,000 00 
I a a ca ah as Meith on th da 150,000 00 


ini cha meee 


133,419 03 
Investment in $100,000,000 Gold Fund---------- 204,125 00 











DEPARTMENTS 
Commercial, Savings, Trust, Bond, 








mam 


$61,591,736 55 

















RESOURCES. Loans a a a a i en a we 35,907,373 13 
Loans and Discounts_______________- $31,808 ,652 98 $65,456,268 68 
Customers’ Liability Mercantile <Ac- eer) SIE ENS SLES TE ED $10,000,000 00 
Bg he Raciana cadets 360,357 50 Surplus and i tttnns Gonacndieebeiednwen 12:249-964 20 
New York Go ‘und Committee___- 214,530 00 PPE LSI ssHSsess es cnnsescasenenensaes “a 
Bonds and Mortgages..........._... 10,554,559 69 gp RL Si aeaem ) 
Dye from Banks and ee Set eeete~ nanos osnimasenseces an’aiania TF 
De nvetdmannanse Oe Ce ———— 
Cash and Checks for $65,434,248 43 
Clearing House____- 8,155,412 44 18,653,636 38 
$61,591,736 55 
LIABILITIES, 
i $3 ,000,000 00 
CE EEE 6,000,000 00 
Undivided Profite................... 1,670,173 18 
Reserved for Accrued Interest and Taxes 183,118 83 
Acceptances Mercantile Credits__------ 360,357 50 
I Ai a Oe aa ao ania eww ail 50,378,087 04 





Statement of Oct. 31 1914. 


























Farm Loan, Foreign Exchange RESO Loans and discounts PR AS 0 $17,499,373 97 
Officers Real Estate Owned---------~-~-7-7=77777777772 "218;908 10 
SOE Db RULBERT ecnensaonss ea president Burniture: ‘and fixtures.- wocccncccccescoseceoeeg SORES TA 
FRANK G. NELSON ......__...~ ~~ Vice-President IE Gaccnccnetececece-cecacccccecosansnes SE 
JOBN B. BLUNT Jr............-.-. Vice-President $36,319,755 40 
EE os nncnncaccconceansente Cashier || | LIABILITIES. 000,000 00 
C.E. ESTES..__...._............ Assistant Cashier REL, net seetnocwowonoeocconoceonnsoceces CEE EE 
etl 5 Tao. poncwkeawesiane Assistant Cashier eserve for Taxes......----------------------- 9.csn'sae 0s 
. = Secret. end Trust Gliese |11| +|«§§  +(iGimasimeiiesmen Gastilineten OO" Ta ‘0 
A. LEONARD JOHNSON....--_ Assistant Secretary Bape caccccuntdaspatocsecscceccccscoscnes 
F. W. THOMPSON -.__Mgr. Farm Loan Department $36,319,755 40 
H.G. P. DEANS.......... Mgr. Foreign Department F. O. WATTS, President. - 
G. F. HARDIE._--_-----..-- Mer. Bond Department ||| T-,WRIGHT. Vice-Pres. H. HAILL, Asst. Cashier. 
. 8. , Vice-Pres. sG. p t. Cashier. 
J. R. COOKE, Cashier. FRANK K. HOUSTON, Asst. Cash. 
CHICAGO D’A. P. COOKE, pia Cash. W.O. TOMPKING, ae. ™ 


ACCOUNTS SOLICITED 
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FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. 


Capital - - 
Surplus - - - 


Organized 1870. 


$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
J. X. MOFFITT, Vice-Pres. and Cashier. 
Cc. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst. Cashier 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 
JOSEPH G. HOOPER, Manager. 
CAPITAL, . . ° ° $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 


Ladd & Tilton Bank 


PORTLAND, OREGON 


ESTABLISHED 1859 





INCORPORATED 1908 


Statement of Condition Oct. 31 1914. 


RESOURCES: 
NN $8,448,514 47 
I a ee he Se elias eats 3,378,195 25 
Customers’ Liability on Letters of Credit_._---- 196,308 61 
ee 60,000 00 
Cash on Hand and Due from Banks_-.-----..-.--- 3,172,535 58 
$15,255,553 91 

LIABILITIES: 
Gonpseel Steck Pully Paid....cccccccccccececces $1,000,000 00 
Surplus and Undivided Profits_..........._..-- 1,332,097 77 
Reserved for Interest and Taxes_._..._..._._.-.. 48,000 00 
NE ee ee a ee 196,308 61 
Dt cpetudtcdheginadendadminnediaiaaee aed 12,679,147 53 
Tt chbbdshetedieneonnstanbanasenbenenand $15,255,553 91 


Ww. M. LADD, President. 
EDWARD COOKINGHAM, Vice-President 
W. H. DUNCKLEY, Cashier. 
ROBERT 8S. HOWARD, Asst. Cashier. 
J. W. LADD, Asst. Cashier. 
WALTER M. COOK, Asst. Cashier 





MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Report of Condition Oct. 31 1914. 








RESOURCE 
Bills . La uci ein dp incepta $13,701,944 50 
Si ccnseteamnectabbaoane 6,259,438 78 
—————— $19,961,383 28 
TE cctirnskdcdaddngeanaede aeuedenmane ,189 71 
U.S. Bonds ane Securities to secure circulation. 2,612,500 00 
SDE ey Pa oe tae pea 107,500 00 
Bonds to secure U. S. deposits__......._______- 192,138 23 
a a ona Rnmeadamdaheeecie 489,258 94 
Real Estate, Furniture and fixtures, &c_______-_ 285,164 88 
eogrtne tious PEA +hnmhantnudccaneen 419,000 00 
With DP dtdhdbudusnbasinoute $5,345,357 09 
Fe Pb etancesennandenensces 5,814,046 63 
11,159,403 72 
$35,227,638 76 
LIABILITIES. 


ER PE $3. 
Surplus and undivided profits 


EOL "50,000 00 
Dt. as.causgeteedbdbatebuhadudmiabeowaee 2,095,229 00 
PE dntenesdesGasanccsecacutaapubeewausese 28,257,427 65 


$35,227,538 76 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and _ Individuals. 


WALKER HILL, Presiden 
JACKSON JOHNSON, Vice-Pres. CHARLES L. "ALLEN, Asst. Cashier 
FRANK O. HICKS, Vice-Pres JAMES R. LEAVELL, Asst. Cashier 
EPHRON CATLIN, Vice-Pres. SLL ART MILLER, Asst. Cashier 
JOSEPH 8. CALFEE, Cashier LLIAM H.HETTEL, Asst. Cashier 


THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


$1,500,000 
700,000 


Capital, - - - - - 
Surplus and Profits, - - - 


A. J, WATERS, President 
J. ROSS CLARK, Vice-President M.J.  MONNETTE, Vice-Presl | 
WM. W. WOODS, Vice-President R. W. KENNY, Vice-President 
E. T. PETTIGREW, Cashier GEO. E. F. DUFFET,| Asst. Oac 
GEO. BUGBEE, Asst. Cashier H. D. IVEY, Asst. Cashier 


Exceptional facilities for handling col- 
lections on all California points. 


CITIZENS TRUST & SAVINGS BANE 
Los Angeles, Cal. 
CAPITAL, $500,000 00 Surplus and Undivided Profits, $120,000 06 


Owned by the Stockholders of the Citizens National Bank 
Does a General Trust and Savings Bank Business 





Los Ungeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 





Report of Condition at Close of Business Oct. 31 1914. 


RESOURCES. 
Ce SN GO. co ncickicacdccncsdnnsuccsin $15,695,660 47 
eS ae 3,844,350 00 
Customers’ liability under letters of credit_--_-- 93,751 24 
Furniture and fintures............csscs..0ne 175,000 00 
Subscription to $100,000,000 Gold Fund-_------- 36,425 00 
Cash and sight exchange--_--.-.....---.-.----- 5,919,699 38 
$25,764,886 09 

LIABILITIES. 
ST GEE denne cntsddcensacaaqndbeudsebcowete $1,500,000 00 
Surplus and undivided profits_._.......------- 2,510,740 65 
ik soca dndekinadeseunaaaeciion 1,716,500 00 
i cnnccncanedeedadstdansdbusade 94,201 24 
PINE Ce GER ccunnnasceseudcendnassneasion 19,580 75 
PE Rit tindvsnasenehdeasuaekamagkamaat 500,000 00 
8 ne er rr 620,375 00 
Notes and Bills Re-Discounted_-_-_..----------- 600,000 00 
ET n.cegcctsesesceneenbbannoueasaarsenmads 18,203,488 45 
$25,764,886 09 


J. M. ELLIOTT, President 
STODDARD JESS, Vice-President JOHN 8S. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W. T. 8S. HAMMOND, Cashier 


First National Bank 
DENVER, COL. 


Statement at Close of Business Oct. 31 1914. 





RESOURCES— 


Ci Ce SON... cn neccussacssaseadeae $8,587,215 48 
Stocks, Bonds and Securities____...-._-------- 3,177,515 67 
gusecration to Federal Reserve Bank Stock---- 22,500 00 
tt Uinta. nhecdnadiaubentséemnkdnasereonn 300,681 20 
I eee ee 194,242 2 0 
U. S. Bonds for Circulation and Deposits-.--.--- 1,550,000 00 
Se 6 ea a hk adn a a enee Se knneaeese 2,410,609 18 
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gansta ign cchkcsencdbtedhen tent atebhaatite $1,250,000 00 
urplus DENK ne nennenenenabhasddeddonasiaadsa 1,000,000 00 
i I I on a. ne nih engin y hm Gale 47,038 10 
Chin caidhvndehassenancasenconadant 1,483,200 00 
EIS 4,255 68 
PERG bbsebkcessdsninccnncdospatiabhacbkne 15,239,681 09 
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REVIEW OF NOVEMBER. 


Greater progress towards a restoration of normal 
conditions was made in November than during any 
month since the outbreak of war in Europe. The 
important events included the resumption of trading 
on Nov. 16 on the New York Cotton Exchange with 
the completion of the preliminary steps necessary to 
that purpose, the inauguration on the same day of the 
Federal Reserve Banking System all over the United 
States, a break in foreign exchange rates as a result 
of the gradual running out of bills of exchange on 
Great Britain the payment of which had been post- 
poned by the British moratorium, the beginning of 
trading on the New York Curb market on Nov. 12, 
followed on Nov. 28 by dealings in bonds on the 
New York Stock Exchange itself under certain re- 
strictions. To this must be added the completion 
of the $135,000,000 cotton pool for the purpose of 
assisting cotton planters with loans, the retirement 
of a considerable portion of the emergency currency 
that had been taken out by the various national banks 
throughout the country and also the almost total 
extinction of Clearing-House loan certificates at the 
different centres. 

The Clearing-House Committee of the New York 
Clearing-House Association made announcement 
Nov. 30 that all Clearing-House loan certificates had 
been retired and that the Clearing House would 
resume the publication of its detailed statement, 
showing the condition of the separate banks, with the 
following Saturday, Dec. 5. The publication of this 
detailed statement had been discontinued the previous 
Aug. 8. The first issue of these Clearing-House 
loan certificates was made Aug. 3 and the last 
Oct. 15. The aggregate issue was $124,695,000, but 
the largest amount outstanding at any one time was 
$109,185,000 and the largest amount in circulation 
only $57,625,000. The date of the first cancellation 
of the certificates was Aug. 26 and the date of the last 
cancellation Nov. 28. The collateral deposited for 
the certificates aggregated $462,174,000, consisting 
of $234,465,000 commercial paper (or 50.7%), 
$163,873 ,000 (or 35.5%) of bonds and securities and 
At the 
time of the 1907 panic the aggregate issue was only 
$101,060,000 and the largest amount outstanding 
$88 ,420,000. 

On the first of December the Comptroller of the 
Currency also gave out a statement, this covering 
the whole country. He announced that telegraphic 
advices to him showed that all the clearing-house 


12 loan certificates had either been paid off or called 


Albany, N. Y.— Page.| Mobile, Ala.— Page. 
National Commercial Bank... 2] People’s Bank...........--.. 9 
Atlanta, Ga.— Nashville, Tenn.— 
Atlanta National Bank----..- 7 American National Bank... _-.-. 8 
Augusta, Ga.— Fourth and First Nat. Bank... 10 
Georgia Railroad Bank.-..... 7| Newark, N. J.— 
Baltimore, Md.— Union National Bank-....-.-.- 3 
Sermons: Mechonice Not. B&. 4 New Osteane. i.0.— 
Safe Deposit & Trust Co-----. 4| Whitney-Central Nat. Bank... 8 
Birmingham, Ala.— a 4 Lenser a baa iets P 
ein em ationa ae 
pee wee UR o | Goal & iran Mastenel Denk... 1 
Boston, Mass.— | A ayaa es iy Ae 
anover National Bank-_----. 
National Union Bank........ 3 Sen Jose Seppe 1 
Chicago, Iil.— 
Chicago Savings Bk. & Tr.Co. 3/)]Norfolk, Va.— 
Continental & Com’! Nat. Bk. 9 Norfolk National Bank... _-. 3 
Corn Exchange Nat. Bank.... 8 
five ies Bemkatec Nenrisc= 7) Paggcton, Ne 
ve x ange at. Bk. 7| First National Bank........- 
Wachants’ Loan & Trost Oo.. 13) Saeeae Bank . 
National Bank of the Republic. 11/ Philadelphia, Pa.— 
Cincinnati, Ohio— Gore 3 e jo Mae. Bogk... ¢ 
e ‘armers a’ ank. 
Fifth-Third National Bank... 10 fi tained took. 8 
Cleveland, Ohio— Fourth Street National Bank. 9 
First National Bank......... 10 Franklin National Bank. _--.-. 8 
Union National Bank........ 10 Girard National Bank--_-_---.-.-. 4 
Denver, Colo.— Market Street National Bank. 6 
First National Bank----.--.. 13| Philadelphia National Bank... 5 
Detroit, Mich.— Tradesmen's National Bank... 5 
People’s State Bank-----.--. 4) Pittsburgh, Pa.— 
Fort Worth, Texas— Columbia National Bank..... 3 
Fort Worth National Bank... 7 Portland, O 
Grand Rapids, Mich.— Cen: Ser 
Old National Bank_......... 4| Ladd & Tilton Bank.....-... 13 
Hartford, Conn.— Providence, R. I.— 
Aetna National Bank........ 2 Merchante’ National Bank... 2 
Indianapolis, Ind.— St. Louis, Mo.— 
Merchants’ National Bank... 10 Mechanics'-American Nat. Bk. 13 
—_ ational Bank of Commerce... 1; 
oh 9| Third National Bank... ..-- 12 
Los Angeles, Cal.— St. Paul, Minn.— 
Citizens National Bank_.... 13| Capital National Bank ...... ll 
First National Bank......... 13 
Milwaukee, Wis.— Salt Lake City, Utah— 
First National Bank... ....... 5 Walker Bros_......-.-.-.-. - 12 
Minneapolis, Minn.— San Francisco, Cal.— 
First National Bank. _.-.-... 11| Anglo & London-Paris Nat.Bk 
Northwestern National Bank... 11 The First National Bank... 
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for redemption. Chicago wired, he stated, that the 
banks there were ready to pay off the comparatively 
small balance of certificates still outstanding and 
were only delayed by the required notice of redemp- 
tion, which prevented the last of them from being 
paid for a few days longer. The Baltimore banks 
had given notice of the redemption of the last of their 
loan certificates not later than Dec. 15. New York, 
Boston, Philadelphia, St. Louis, New Orleans and 
all other cities throughout the United States which 
had reported the issue of any clearing-house certifi- 
cates now announced that all had been paid in full. 
The Comptroller also stated that the total amount of 
emergency currency issued under the provisions of 
the Aldrich-Vreeland Act up to Dec. 1 had been 
$381,530,000, and of this $127,272,000, or fully one- 
third, had already been redeemed. 

Not least among the important events of the month 
were the November elections. The result of these 
was in the highest degree encouraging, indicating 
dissatisfaction on the part of the electorate with the 
radical policies of the Administration and enjoining 
a halt on such policies. Whereas in the existing 
Congress the Democrats had a clear majority in the 
lower House of 145, in the new Congress, the term of 
which will begin on March 4, the majority will be 
only about 25. The result was the more noteworthy 
owing to the direct appeal which President Wilson 
had made to the voters. He had kept Congress con- 
tinuously in session for nearly nineteen months in 
order to carry out his legislative policies, and on Oct. 
17, only two weeks before the election, had written 
a letter to Congressman Underwood, expressing faith 
in a result favorable to him and his party, saying: 
“T look forward with confidence to the elections. 
The voters of the United States have never failed 
to reward real service. They have never failed to 
sustain a Congress and Administration that were seek- 
ing, as this Congress and, I believe, this Administra- 
tion, have sought, to render them a permanent and 
disinterested benefit in the shape of reformed and recti- 
fied laws. They know, too, that without a Congress 
in close sympathy with the Administration, a whole 
scheme of peace and honor and disinterested ser- 
vice to the world, of which they have approved, can- 
not be brought to its full realization.” After de- 
claring that ‘the Democratic Party is now in fact 
the only instrument ready to the country’s hand by 
which anything can be accomplished,” he went on to 
add: “‘A practical nation is not likely to reject such 
a team, full of the spirit of public service, and sub- 
stitute, in the midst of great tasks, either a party 
upon which a deep demoralization has fallen, or a 
party which has not grown to the stature that would 
warrant its assuming the responsible burdens of 
State.”” Nevertheless, the Democratic majority 
in Congress was nearly wiped out. Furthermore, 
the Progressive Party, to which the President so ten- 
derly referred as the party which had not yet grown 
to full stature, suffered almost complete collapse, 
a mere handful of its candidates escaping defeat. 

In this State the vote was particularly decisive. 
The Democratic candidate for Governor of the State, 
to help whom in the!closing days of the campaign 
the President had sent the members of his official 
family to engage in speech-making, was overwhelm- 
ingly rejected. Martin H. Glynn, as the Democratic 
candidate, got only 538,212 votes, while Charles S. 
Whitman, as the Republican candidate, got 674,231 
votes. Mr. Roosevelt’s Progressive candidate, Fred- 
erick M. Davenport, did not poll as many votes 
even as William Sulzer, who the previous year had 
been removed from office by a High Court of Im- 
peachment. Mr. Davenport received only 47,194 
votes, while Sulzer got 119,037. Mr. Glynn was so 
decisively defeated notwithstanding the newspapers 
of William Randolph Hearst had been particularly 
zealous on his behalf. Thus the Hearst element also 
received a blow, and the election seemed to involve 
the common condemnation of Roosevelt, Bryan, 





Wilson and Hearst. Only the day before the elec- 
tion a Grand Jury in this city in the U. 8S. District 
Court before Judge Foster, after an investigation of 
New York New Haven & Hartford RR. affairs last- 
ing several weeks, had handed down an indictment 
against twenty-one former directors and counsel of 
the company for alleged criminal conspiracy to vio- 
late the Sherman anti-trust law by obtaining a 
monopoly, as charged, of practically all of the land 
and water transportation facilities of New England. 
Forty-eight other men, including the late J. P. 
Morgan and Alexander J. Cassatt, though not in- 
dicted, were mentioned as having been co-conspirators. 

Other election results also went to show that the 
voters were getting tired of radical legislation and of 
hostile policies against the railroad and other inter- 
ests. For instance, in Missouri, on a referendum 
vote, the Full Crew Law was defeated by a vote of 
324,384 against 159,892. 

On the field of battle one event early in the month 
(Dec. 7) was the surrender of the forts at Tsing-Tau 
to the Japanese. Tsing-Tau was the principal town 
of Kiao-Chau, Germany’s leasehold concession of 117 
square miles on the Shantung Peninsula of China, 
which Japan had determined to wrest from the Ger- 
mans. The little German garrison had defended the 
place tor 65 days against land and sea attacks by the 
Japanese and of certain British detachments of both 
white and Indian troops that found themselves in 
China at the outbreak of the war. In the Turkish 
war, Great Britain, in accepting the challenge of 
Turkey, on Nov. 5 annexed the Island of Cyprus. 
This annexation was hardly more than a formality, 
however, as the island had actually been a British 
possession since 1878, although nominally under the 
suzerainty of the Sultan. In France and Belgium 
the opposing armies remained practically deadlocked, 
though the net results seemed to favor the Allies, at 
least to the extent that German attacks were success- 
fully resisted. In the early part of the month the 
Germans apparently were endeavoring to force a 
march to the coast through Ypres, having chosen 
that route after the Belgians had floodedthe Ypres 
valley to the north and thus successfully prevented 
the German advance in that direction. Somewhat 
later the Germans captured, or rather re-captured, 
Dismude. For the rest of the month the battle con- 
sisted mainly of artillery contests, with the Germans 
seeking to break through the lines of the Allies at 
various points, but invariably failing, while, on the 
other hand, the Allies were unsuccessful except in 
isolated instances in forcing the Germans back. 

In the Russian campaign it seemed at one time 
as if the Germans had suffered overwhelming disaster 
and that their doom was sealed. The Russians did 
inflict serious punishment, but they failed to crush 
the foe, and the Germans finally succeeded in cutting 
their way through the ring which the Russians had 
undertaken to draw around them. Early in the 
month the Russians drove back the German centre 
(which had been pushing forward with great energy) 
to the River Warthe, in Russian Poland. They also 
repulsed a German offensive movement from East 
Prussia and captured Johannisburg from the Ger- 
mans. The latter part of the month the accounts 
regarding the battle in Russia were sensational 
in the extreme. Dispatches from Russian sources 
declared that not only had the German _ in- 
vading army of General von Hindenburg been 
crushed and his forces divided, but that the army 
of General von Makensen, which had gone to von 
Hindenburg’s relief, had also been defeated. The 
German front south of Plock was said to have been 
cut in two and the Russians were stated to have 
driven a wedge into the German line between Plock 
and Lowicz. The southern half of the German army 
was declared to be endeavoring to cut its way through 
to join the German forces further to the right, from 
which it had been cut off. The other half of the 


' divided army, it was asserted, was vainly endeavoring 
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to fight its way out of the trap into which General 
von Hindenburg had been led by striking towards the 
North. Russian war critics then asserted that the sur- 
render of that part of the army which was surrounded 
must soon ensue. Estimates of the number of Ger- 
man prisoners captured ran up to 50,000 and much 
higher. There seemed to be basis for these reports 
as to the German forces being in extreme dilemma, 
but they eventually managed to extricate themselves. 

At the close of the month Berlin reported ‘‘a great 
story of success for the German troops” in the fight- 
ing near Lodz. The German forces, it was stated, 
had been operating against the right flank and in 
the rear of the Russians when they in their turn 
were attacked by Russians coming from the East 
and South. The German troops turned from the 
Russians with whom they were engaged and fought 
a very bitter three-days fight and broke through the 
Russian ring. In so doing, they took 12,000 prison- 
ers as well as 25 guns and lost only one German 
gun, it was claimed. In acknowledgment of his 
achievement as commander of the German Army 
in Russian Poland, General von Hindenburg was 
promoted to the rank of Field Marshal; von Hinden- 
burg reported that more than 60,000 prisoners, 150 
guns and about 200 machine guns had fallen into 
his hands. He declared, however, the enemy was 
‘not yet annihilated”. Early in December Berlin 
gave out a statement saying that in the battles at 
Wloclawek, Kutno, Lodz and Lowicz the Eastern 
army had taken between the 11th of November and 
the Ist of December over 80,000 unwounded Rus- 
sian prisoners. The Kaiser also raised General 
Luedendorf, von Hindenburg’s Chief of Staff, to 
the rank of Lieutenant-General and also conferred 
the Order of Merit on General von Mackensen for 
his victory at Lowicz. He likewise awarded the 
Order of Merit to Lieutenant-General Likman, 
Commander of the Guards Division, for distin- 
guished service at the battle of Lodz. The situation 
in the Russian campaign appeared, on the whole, 
to be very confusing, the line of battle in North and 
South Poland being extremely long, with the Rus- 
sians gaining successes and making large captures, 
the same as the Germans—the Russians, indeed, 
claiming that their captures greatly exceeded the 
80,000 prisoners claimed to have been taken by the 
Germans. That something had gone awry with 
the Russian plans appeared early the next month, 
when it was announced that the Russian General 
Rennenkampf had been superseded in command for 
having spoiled the strategic plans of Grand Duke 
Nicholas by coming into position a couple of days 
late. 

In the Russo-Austrian campaign in Galicia and 
the Carpathians, the Austrians again suffered serious 
reverses and Russian reports at the close of the 
month stated that the Austrian troops defending 
the approaches to Cracow had been defeated and 
were falling back in disorder in the region of the 
fortress. But, here, also the situation was more 
or less confusing, the Russians being repulsed at 
some points on occasions, so that, though they estim- 
ated the number of Austrian prisoners taken during 
the last two weeks of the month at 50,000 men and 
600 officers, the Austrians, in turn, seemed to have 
warrant for claiming the capture of considerable 
numbers of Russians. In the Austrian campaign 
against Servia, the Austrians gained notable suc- 
cesses and at the beginning of December (Dec. 2), 
on the 66th anniversary of Emperor Francis Joseph’s 
assumption of the throne of Austria-Hungary, 
General Frank, Commander of the Fifth Army 
Corps, announced that Belgrade had been occupied 
by the Austrian troops on that day. 

In the foreign exchange market a sharp break in 
rates occurred in the early part of the month. The 
decline appeared to be mainly due to the ending of 
the British moratorium, rendering available credits 
in favor of this country that had been dormant since 
Aug. 4. The moratorium terminated Nov. 4, but 





as far as bills of exchange were concerned its effects 
continued up to Dec. 3, since 30-day extensions of 
payment of maturing bills continued to be granted 
all through October (except bills that had already 
enjoyed extension under the first and second procla- 
mations, in which case the further extension was only 
for 14 days), and up to and including Nov. 3. Under 
the 14-day extension granted, the first of the pre- 
moratorium bills requiring payment fell due Oct. 17, 
but in the case of a bill due Nov. 3 and getting a 30- 
day extension (because of not having previously been 
extended), payment was not required until Dec. 3. 
Thus additional amounts of pre-moratorium bills 
kept falling due from day to day, and withthe real- 
ization of that fact rates dropped sharply in Novem- 
ber after the expiration of the general moratorium 
on Nov. 4. On Nov. 9 sight bills were still quoted at 
490%. On the 10th there was a drop to 4 895%, on 
the 11th to 4 89, while on the 12th there was a break 
to 4 8634. This brought the quotation way below 
the gold export-point. A special reason for the spec- 
tacular decline on Nov. 12 existed in the fact that 
the New York City bond syndicate, in making a call 
that day, this time for $14,278,750, announced that 
payment could be made in Clearing-House checks 
for the full amount, instead of in gold or exchange, the 
syndicate managers having been able to purchase the 
entire amount of exchange required beforehand at 
figures below 4 90, which was considered about the 
cost of shipping gold to Canada. Speculators who 
had been accumulating exchange with the purpose of 
selling it to the syndicate then found that they 
had over-reached themselves, and accordingly the 
price broke badly. Recovery from the extreme low 
point occurred, however, and the latter part of the 
month there was more or less strength, attributed by 
some to the announcement that the Stock Exchange 
was to open for bond trading Nov. 28, and the fear 
that there would be some selling for foreign account, 
notwithstanding the restrictions imposed by the 
Stock Exchange authorities to guard against foreign 
liquidation. In the first week of November the gold 
shipments to Canada were only $579,027, consisting 
of $452,712 coin and $126,315 bars; in the second 
week they aggregated $12,917,087, of which $12,- 
352,820 was in coin and $564,267 in bars; that, how- 
ever, ended the movement for the month. The Gold 
Pool was not called upon to conduct any further oper- 
tions in exchange, and, in fact, of the 25% of the 
$100,000,000 which had actually been called from the 
members of the pool, $5,400,000 was returned to 
them. There was a further great break in exchange 
on Berlin under the complete absence of any demand 
for it, Germany being obliged to pay cash for all 
purchases made in this country. 


ACTUAL RATES—BANKERS’ AND COMMERCIAL BILLS. 
Bankers’ Bilis —-——Commercial Biils 








’ Cable On Documents Seven Days 
Nov.— Sirty-Day Sight. Transfers. Ranks. for Payment. Grain. 
Lathan SUNDAY. 
ae 487% 490% 4 90%-90% No prices No prices 489% 
—— HOLIDAY. 


—— 487% 490% 4 90% No prices No prices 489% 
Dini 487 -487% 490%-90% 490%-90% No prices No prices 4 88%-4 89 
Riedas 4 874-4 8734 4 90%<-90% 4903-9114 No prices No prices 489 -489% 
488 4 9034-99 491 pad ba - trices No prices 489% 
DAY. 


Pines 487% 4904%-90% 490%-91% No prices No prices 489 
4874 4 89% 490% No prices No prices 4 50 
es 4 87 489 489% No prices No prices 488 -4 88% 
ae 485 -48514 4863-884 487% 89 No prices No prices 4 86-4 87% 
. Bee 485 -485}4 4874-88 4871-8854 No prices No prices 4 86%-4 86% 
14 soeue 4 854-4 85% 488% 4 88% No prices No prices 487 
— 484% 485 487K-87% 487 48734 Ne 

= 34 4- %-87% No prices No prices 4 86% 48 
17 ‘ona 4 854-4 85% 487% 488% No prices No prices 48644 wis 
ea 485% 4 87\%-87% 487%%-88% No prices No prices 486% 


19_....4 8514-4 85% 487%-88\% 488%-89'% No prices No prices 4 86 %-4 87 
Dtina 4 “ -4 85% ; 87%-88\% 4 885<¢-89 No prices No prices 4 B6si-4 86% 


21 Speedin 85 88-884 4 88%-89 No prices No prices 4 87 

33 se 4 86% 489% 4 oe Ni 

ae \y No prices No prices 4 87 
486% 4894-90 490%-91% No prices No prices 4 88 bid oe 
25 aa 4 864-4 8614 4 88)4-89}4 4 89%-90% No prices No prices 4 87%-4 88 
> 4 8614-4 86% 488%-89% 4 e0-ee tas 

: eae §4- 4-88 %-90 No prices No prices 4 87%-4 88 
ee 4 86% 4 89%-89% 490 -90% No prices No prices 4 Sei¢ 


. SUNDAY. 
4 864-4 863% 489 -89% 4 89%-90% No prices No prices 488 -4 88% 


In the money market additional ease developed. 
This followed both the gradual return to normal 
conditions in the financial world and also the release 
of funds as a result of the inauguration of the Federal 
Reserve system and the reduction of reserve require- 
ments. Call money on November 30 was 4@5%. 
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RATES FOR MONEY IN NEW YORK WEEKLY. 


Week endirg— Nov.6. Nov. 13. Nov. 20. 
Call Loans— 
Stock Exchange—Range for week _------_-_- 6 4-6 416-6 
—Week’s average. .....-.-_- 6 5% 5 
Time Loans— 
Ses césind dcbbadodesind ds aha wa amily 6 54-54% =44%-5 
- Sa ssa e 6 54-54% 444-5 
St CE Sehwéacaceosivnnseseusesbue 6 54-5% 4%-5 
EE ik 6 adie paid we nites eee ee 6 5-54 4%4-5 
aiid Sebvaactuhubs pnGdasasose 5%-6 5-54 44%4-5 
Commercial Paper— 
Double names—Choice 60 te 90 days-----_- 6-614 54-6 5-5% 
Single names—Prime 4 to 6 months- --_-_-_- 6-644 5%-6 5-5% 
—Good 4 to 6 months_----- 7 64-7 6-6% 


On the New York Stock Exchange, the feature, as 
already indicated, was the resumption of trading in 
bonds on Nov. 28, under restrictions that were in- 
tended to guard against foreign selling and also 


against serious declines in prices. 


permitted at certain concessions from July 30 quota- 
tions, schedules of prices for that purpose being fur- 
nished each day. The sales were reported on the 


Dealings 


Nov. 27. 


44-54% 
4% 


44-44% 
4%4-4% 
434-4%4 
434-434 
444-434 
444-5 


446-5 
54-6 


were 








Stock Exchange official sheets, and these sales on the 
whole showed only moderate declines, with a few in- 
stances where prices were better than on July 30. 
Industrial issues on the whole recorded smaller losses 
than railroad issues. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of Nov.— 








1914. 1913. 1912. 1911. 
Stock sales— 
No. of shares_-_ No 3,765,595 8,725,317 14,919,486 
Par value---.-- transactions. $332,054,825 $786,689,400 $1,352,048,150 
Bond Sales (par value)— 
RR.&mise.bds. $1,988,500 $29,428,000 $36,790,500 $82,912,700 
Gov't bonds-_- 5,000 13,500 24,200 79,000 
State bonds- -- 4,000 2,264,500 1,299,500 4,506,000 
Tot. bond sales $1,997,500 $31,707,000 $38,114,200 $87,497,700 
Jan. 1to Nov. 30— 
Stock sales— 
No. of shares __ 45,990,575 76,318,615 118,496,639 118,151,375 
Par value-_--.-. $4,023,321,369 $6,830,172,440 $10,691,999,725 $10,661,658,650 
Bond sales (par value) — 
RR.&mise.bds. $393,760,000 $427,407,600  $605,333,000 $706,992,700 
Gov't bonds_- 660,100 1,693,720 1,125,000 3,301,500 
State bonds--- 32,663,500 26,885,700 24,536,500 89,302,400 
Tot. bond sales $427,083,600 


$455,987,020  $630,994,500  $799,596,600 





Bond Trading having been resumed on the New York Stock Exchange on 











Saturday, November 28, we give the record of the sales for that day and for 
November 30 on succeeding pages. 
It is impossible, however, as yet to furnish general stock and bond quota- 
tions, and accordingly we are obliged to confine ourselves entirely, as hereto- 
fore since the outbreak of the war in Europe, to the New York Stock Exchange 
record. 








State at the date of the last call and of various previous calls since August 1907. 





CONDITION OF THE TRUST COMPANIES O? NEW YORK STATE. 
We present below comparative statements showing the condition of the trust companies of New York 


We give separately the 


totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all .he separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 





















































BOROUGH OF | 
MANHATTAN—'Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 2 1911. | Dec. 21 1911.| Dec. 26 1912.|Dec. 9 1913 |Sept. 12 1914. 
£ £ t $ $ ds a * 3 
pO 8,965,745 8,103,748 12,245,219 13,895,039 14,774,859 18, 182 20,822,597 20.667 .490 22,538 ,522 
EE Piitdacoandnes 23, ,606 20,240,194 39,021,765) 46,602,542) 62,013,877 } 
Mercantile f.....-.- 35,119,131 23,277 ,232 49,434,429 56,109,550 »382,224| {137 493,148) }f123,899,728) £129.848,542/f 138,145,629 
Manhattan/f...--.-..- 10,975,957 9,327,741 20,240,520, 26,904,439 19,051,288 21,093,164 
Broadway b...-.----- .932,74 2,340,822 3,309,969 4,281,437 4,607 ,336 5,156,630) 
Flatbush b....-.-.- 3,104,410 2,641,372 3.447 ,861 4,017,215 3,875,130 4,157,049|}0 10,975,359\0 14,420,483\b 16,419,101 
PE Piccntossustas 569, 909, 1,023,152 1,836,544 1,762,388 971,819 
Carnegie é¢....-.---..- 7,923,242 6,628,511 11,636,804 12,665,754 De ieeseiceete eestienied exidcacnndiGecdodsnmeae 
GE SS ataccdencne 42,137, 33,961,798 85,749,341 91,394,728 67 ,843,148 87,618,742 98,057 .404 83 432,013 96,812,681 
GRID G4 woccccce 6,774,339 4.700.103 11,029,855 12,145,661 13,800 562 16,640,9 54,631,890, 54,089,632 57,551,873 
Knickerbocker d...- 62,114,992 bd 34,614,439} 35,267,275) 32,467,648 37,385,064 
Oommercial ...------ 3,876,981 2,948,586 4,626,215 5,308,155 4,473,784 4,344,738 4,083,721 3,882,550 3,294,809 
kCommonw’'h (defunct) | 51 476 476 476 564 4 458 458 (k) 
Sages ti tnanenanwe! 8,898,940 6,304,846 13,058,062 16,857,406; 20,040,241 18,183,047 18,432,755 
uvardian h_.......- | 4,185,255 3,315,280 4,126.034 4,677 865 3,638,994 2,683,174 2,316,725'{h 22,359,030|h 21,353,888 
Windsor h-.....-..-.- 11,162,536 7,773,031 8,589,889 8,866,152 6,844,238 6,474,766 5.795.756 
quitable a...--..-.- 1,123 9,715,776 22,490,318) | 449,930,289) 435,044,790 ' 
Bowling Green Bice! 16,233 ,629 11,209,036 14,637 467 a40,348,700|} 267,668,627 a@ 66,870,.535\a 66,894,300 
Madison @.__--.-... | 101.350 5,623,758 7,641,352 7,.453,215| 26,540,091 
Trust Co. of Amer.a_ 64,124,995 20,705,636 26,893,245) 29,074,839 26.881 367 25,563,427 | 
Farmers’ Loan & Trust; 81,702,513 58,497,300} 122,389,387; 115,793,639) 116,368,590) 132,631,254) 105,147,230 112,181,300) 120,268,206 
DE titacnaseceeaa) 3,028, 3,016,254 5,177,550 6,602 632 7,008,343 6,910,834 7,780,280 7, 4 8,085,433 
DE tkhncasomne ---| 7.423 429 6,047 ,183 7,613,282 7,871,433 7.723,627 8,102,910 7,611,984 8,361,843 8,616,862 
Guaranty ¢c....--..-..- | 41,996, 28,161,527 69,031,398) 77,832,184 | x 
Fifth Avenue ¢c...-- 17,532,796 10,413,911 14,882,682 17 ,636 478) }c124,815,857| ¢156,022,851| }c168,416,452 ¢ 149,456,212\c 203,594,025 
P: 2. senncenns 40,510 828 22,166,365 36,365,370; 33,863,400 | . 
Standard c._..-....- 12,884,2 7,691,641 15,534,457 16,715,732 16, ,839 17,561,046)) ° 
i 2,066,175 1,172,075 2,243,241 3,447,494 3,416,134 3,354,493 3,657,538, 3,556 .973 3,284,781 
Lawyers’ Title Ins. & T. 8,524,049 5,611,071 11,936 .7 12,495,502 13,452,914 16,184,748 13,333,539 12,075,457 13,216,433 
Ds ne chdetonnane 22,400,9 6,483 ,066 9,233 ,676 12,492,637; 11,141,401 11,367,721 11,525,700 11,601,761 10,875,947 
Metropolitan---.-..-- 23,747,751 15,764,837 21,147.691 26,817 .064| 24,971,982 22,511,690 19,490 ,454 17,094,371; 24,458,551 
Mutual Alliance i .._- .763,501 3,651.793 7,371,744 12,716,417) 8,493,763 8,502,472 8,464,471) 8,344,532)i 9,356,680 
New York Life Ins.& T. 33,782,456 24,680,912 35,476,878 37,795,781) 35,550,811 34,128,848 31,989,365 32,582,070 35,329,152 
Pt TO snceennee -| 83,617,360 27 ,862,835 42,593,538) 51,486,440, 41,313,028 38,044,550 34,847 ,969 37 535,428 41,186,946 
Title Guar. & Trust...| 28,495,980 21,574,526 22,051,658 26,355,280, 24,224,805 28,900,222 23,917,415 26 .921,.794 27 ,284,219 
Transatlantic g_--..-.-.- | ensdumeeeel Stehanwace! seesancesel ceeoansaue | épgemesheel <nsqentnns 2,554, 2,617 687 2,906,196 
Onion Trust--_---..-_--.- | 48,231,644 44,169,764 55,324,808) 61,485,010) 53,527,947 52,993 ,225 55,899,534 55,256,528 61,220,762 
United States Mtg.& T.| 30,982,562 20,096,258 27 313,836 41,002,035 43,415,252 46,370,514 44,857 472 40,459 ,470 45,257,513 
United States ....-... | 59,394,159 47 302,953 71,353,611 69,111,176 58,735,106 63 ,097 385 49,767,471 54,882,451 67,017,718 
Washington j ..-... | 9,798,340 7, ,009 10, +724 10,162,558 10,306 ,003 9,415,034 9,049,603 DFO! Jocccccascse 
SN © 2 -sensean 849,123,619 538,664,879) 957,378,.793)1,064,954,258 977,572,641! 1,078,720,812!1,004,996.363 985,843.077|1,104,970,227 
on WP nh al 21 1912 these totals do not include deposits of Flatbush Tr. of Brooklyn, which was consolidated with Broadway Tr. of N. Y. 
y Mar. 912. 


Jan. 9 1911 Madison was taken over by Equitable; 
from Italian-American Tr. Nov. 1909, and on Jan. 22 1912 Savoy was consolidated with Broadway, which also absorbed Flatbush Tr. of Brooklyn Mar. 6 


1912. 


closed Carnegie Tr. and assumed charge Jan. 7 1911. 


Aug. 10 1911. 
sor 


rust Co. of America was consolidated with 


d Columbia and Knickerbocker consolidated June 5 1912. 
Manhattan was also merged with Bankers Mar. 25 1912. 
by Empire in Mar. 1913. 


*Not reporting on account of suspension, and not included in total. 


c Fifth Avenue and Morton were consolidated with Guaranty Jan. 27 1910; Standard consolidated with Guaranty Oct. 17 1912. 


; g Transatlantic began business May 22 1912. 
i Mutual Alliance took over assets of Reserve Nat. Bank Feb. 1914. j Washington absorbed by Corn Exchange Jan. 


a pow’ Green consolidated with Equitable } 


ar. 31 1909. On 
quitable Feb. 26 1912. b 


itle of Savoy Tr. changed 


e Banking Dept. 
f Mercantile consolidated with Bankers 
h Windsor and Guardian ab- 




















1914. k Dissolution ordered June 23 1914. 
BOROUGH OF |... ; | 7 | : : 

BROOKL YN—| Aug. 22 1907. Dec. 31 1907.) Jan. 1 1909. | Jan. 11910. Jan. 2 1911. | Dec. 21 1911.|Dec. 26 1912.|Dec. 9 1913.|Sept. 12 1914. 
Brooklyn ¢ | 15,363,635, 11 dos 311 17 S34 798} 16 $45 897. 18 71 271; 19 dee 041, 16 $47 ae 23 fs6 sa 27 é 18,031 
L. Island Lin&Tre--| 7,055,368 64891355) 8.181.236 008:883 8.841610| 8.195.026 7:400;731|/) 
Sn «ica ncuanbas | 1,592,398 1,035,792, _ 1,207:065 1.538.642 1,439,877 1,805,319 6.325.673| 5,896,416; 11,801,477 
Franklin._..--------- | 10,929,960 7,579,036, 10,191.448) 11.832:235 12:103:762) 11.:261.078 9.274.468, 9.290,277| 12.087.955 
i ri | 6.734 731 5,490,952} 6.454.860, 6 ,732/835 7.321.308 6.670.513 6.643.931, 7.137.485 7.027.385 
lla See ,636 974 1,638,373) 1.739.273) 2.107.011 2°452.328 2.502.684 2:739.010| 2°695.951 3,210,888 
Kings County amdaeaal | 12,346.32 10,120,685), 13,846,430 15,065,023 | 15,256,377] | 16,142,302] 15.309.880| 15,936,860 , 18,806,523 
assau ...-...------| _8,200,228 — §,329,614| ~ 6,088,506| ~ 6.374.010 5.660.371, ~ 5.586.813) ~6,035.820| ~~ §.831.878\f___...__..- 
I eh a cesenends | 14,946,702, 13,651,462) 17,064:592) 17:820:688  19.229'883| 18'846/3 19'110.710 '037.583| 19,119,684 
Wiillamsburgh a__...-. GE” adatosoane 1, +424) 1,750,798 — Ss  Feerrsa S ssitiseboe PB eiimcrds oe: — a ee 

an $95,552,272, $65,504,952) §86,922,493|, §92,793.237, §94,421.774| $94,829,165) §89.607.732| 89,282,546! 99,701,943 
BORO. OF QUEENS—| vas 
© ueens County-_-.---- 1,934,491 1,482,818 1,364,318 1,571,945 1,742,066 1.668 825 1,874,877 1.919.001 2,317,081 

















+ Prior to Mar. 21 1912 totals include deposits of Flatbush Tr. of Brooklyn, which was absorbed by Broadway Tr. of N. Y. City Mar. 6 1912, and now 
r. z Williamsburgh Tr. voted to dissolve 


appears above under the Boro. of 
its business in Jan. 1911. 


Manhattan. 


*Not reporting on account of suspension. 


d Absorbed the Broadway Bank of Brooklyn July 1912.3 L. I. Loan & Tr. consolidat ith B lyn Tr. Mar. . f Nas- 
sau Tr. merged in Mechanics’ Bank July 1914. y y Be a onsolidated with Brooklyn Tr ar. 1913. f Nas 


z Formerly Jenkins 
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TRUST COMPANIES IN THE GREATER NEW YORE 
LIABILITIES. Aug. 22 1907.| Dec. 31 1907.|Jan. 1 1909.|Jan. 1 1910.|/Jan. 2 1911.)Dec. 21 1911.| Dec. 9 1913.) Sept. 12 1914. 
§ 
EE i ctictninscntmennednematons 60,436,600 58,251,560 60,425,000; 63,675,000| 64,156,000} 62,206,000) 68,650,00L 67,300,000 
Surplus and protiss. market value...-| --..------ 144,600,599; 160,168,172} 168,597,714) 173,357,077; 177,253,055) 163,960,730; 151,114,186 
mee and profits, book value__.-_.- 167,982,441 
eee MS ee ek 2,897 ,534 1,584,210 1 816,825 
Poe Deposits— Due State sav. bks_- 35,126,258 26,074,330| 36,446,535) 37,683,778) 40,624,293 ,096,5 47,063,186 41,742,216 
Due State sav. & loan associations al 200, 662,097 468,567 623 ,640 352,767 397 ,685 272,789 
Trust deposits not payable within 
i te ee eee ae” ntimbepenel eucugallnee 20,146,656; 36,871,355) 24,336,543) 32,111,087 21,744,840 
Due as exec., admin., guardian, re- ‘ 
ceiver, trustee, Sauiaittee. &c_.. 38,079,532 40,296,845) 21,392,534 29,009,253; 34.580,.803; 42,109,846) 34,541,036 58,048,356 
Dera Oe ee ee al | | errr] creer coceceeene] ceererees| sneeeneres ane 
y the Supt. o 0! 
Fe a a a Le oe! ee en ee Fee ees eS 1,491,561 
Other ey pee preferred because of 
pl of part of trust co. assets. 886,500 2,609,430 4,032,481 4,934,470 1,805,166 6,084,579 3,894,553 8,671,695 
0e te preferred because secured 
by unmatured bonds of the State} --.....-.--| ---------- 4,078,253 3,880,449 5,435,259 7,833,795 15,218,729 } 972,843 
2 its otherwise preferred_---_-- 996,616 2,388,755 2,472,794 7,345,074 2,811,605 909,727 1,790,119 
Due F tors (not preferred) -__---- ,604,9 444,817,663) 748,020,445) 774,061,989 
Certs. of dep. on time & dem. aS I pt) 100,352,199 48.054.808| 66.761.475 78,596,293|| 874,289,233) 955,583,186) 875,781,332} 994,009,209 
“= dened ts n ted by ctf hin 3 
days, represen Te SS ee eee re 40,284,5 105,681,485 
Due trust companies _.......------ 41,527,250 22,234,360 } 101367 610 80,786,598) 80,873,915) 90,137,194 76,613 ,06¢ 94,370,827 
Due banks and bankers. -_....----.- 40,738,939 18,976,184 
Total of all deposite..........--.- * 946,608,382) 605,652,530/1,045,665,475| 1,159.319,311)1,065,380,457|1,175,218,705) 1,077 ,044,54¢ |1,206,989,171 
Bills payable or borrowed money....| ----------| ---.----.-.. 1,454,975 980,140 1,372,360 57,916 50,00 1,542,500 
Preferred oar as executor, &c...- 2,578,790 751,265 . 
rr ree a kdl SEhbaeehbel onccabicusl-eeactkdisedel »: manabedadl -xeabassteat -sonbucaee 986 ,227 
A ioaees of drafts Ps at a 
future date or authorized by com- 
EE ER ET REE ER ee a ee ee! = eee. eI gw CoN ay ne Relea An em 11,118, i} 
Other Habilities..............---.- 27,241,967 59,789,589) 64,542,068) 49,800,511 34,609,985) 60,789,246 54,038 ,05: 52,100,6 
GOS ic kicatwcnisnsnnsbas 1,205,048,180} 869,045,543) 1,322,255,690) 1,442,.372,.676/1,341,.773,413) 1,467,109,132) 1,365,560,157 |1,491,151,485 
Be ds onl tetas 75,682,997 68,532,010; 65,379,871 68,871,110} 70,434,543) 74,280,647 
on mo ee , , ’ , ’ * . * ’ . ‘ 
i ee ne Ee ine a eed aselidadbbale aca adtiniadtobe Gdn Ldmths inadd&daedeenliesiesad tue 69,742,80: 66 482,214 
secured by bond and mortgage, 
ee ee ee. ln pen anadgleseseecneous|cooscouaecouc re eee a ae ed Seer es 10,312,13% 9,267 476 
8 and bond investments.......- 269,699,998 
. ££ — se eetee SRR Tepe esrassen 43,471,463) 57,919,433 60,048.703| 57,395,095) 74,340,153 71,620,332; 115 a33. 149 
PO Ch idcsstdgeewecsel pépenenees 166,358,136 ,085,376| 245,695,838) 252,467,751) 289,489,267! 252,139,41€| 264,133,682 
Loaned on collaterals. _.........-... 582,826,452 a. 723,291) 646,816,033) 660,489,153) 509,483,082) 520,124,260) 463,871,72*| 537,103,097 
tiv atu wate - 41 1001 333 71886130 g2'131, tis, 102°833 889 1197457 843 } 154,656,620) 155,312,339 
pur not. sec. by collateral) -—........- ,885,12 »131,718) ,533, 457, 912 ,3¢ 
Other loans and bills purchased - - - --- 86,770,861 | 
Dt titisncnchnbadbeitbas ooon 165,652 121,9 141,410 95,738) 151,067 184,618 142, aie 181,826 
Bison sa: pn eatin AA RRUO8g) :SSRaig) ARSORAoL) SR ManeSs| BPSoN-FRR| SLLoraap) SOAP OH) sst0r ae 
Be Ques epee. ses. Gepen... lone 582, 953, .495, ,303, 107, 
Due from trust , banks and bank- 123,850,942) 141,410,776 
ers, not included ‘fn preceding items} 23,698,302} 12,523,082 39,295,396, 44,720,953) 50,483,718) _49,740,731 
specie PE PE I SE 49,179,020' 35,844,818) 87,261,025 121.362.596| 113,069.471| 118,460,580 105,126,676 94,586,685 
legal-tenders and bank notes--_ 5,095,751 5,327,384 10,241,562 13,666,256 12,103,225 11,917,388) 9,940,221 15,961,182 
Bills and checks for the next day's | 
exchange and other cash items- -- __ 604.977 1.027.537 824,280 1,455,318 1,491,362 19,173,682, 14,813,970 6,308,797 
Se es. EG wsttabakel coccashbasl oc hecbiccl ~ mace) 4daencaahel ietecoenn. 11,118,791 
investments held as executor, &c---.. 2,578,790 751,265 | 
Gee Se ickédectdmagectiuecens 10,212,483 25,311,893; 27,416,592 26,502,058 50,576,782 aanattacer 52,472,977 36,065,029 
0 ae 1,205,048,180! 869,045,543) 1,322,255,690! 1.442,.372.676! 1,341,773 ,413) 1,467 ,109,132) 1.365,560,157!1,491,151,485 
Note 





-—Schedules have been changed several times since the date first named in the above = — naman We show for each date the exact designa- 
spaces 


iou employed, leaving blank 


against the 


old items which no longer appear in the schedul 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 






























































LIABILITIES. Aug. 22 1907.| Dec. 31 1907.| Jan. 1 1909. | Jan. 1 1910. | Jan. 21911. |Dec. 21 1911.|Dec. 9 1913 |Sept. 12 1914. 
——— ES | 
3 $ ‘ 
CS nctitbddtindeenpoctéeneceve 68,661 000! 66,276 68 .450,000 71,400,000 73,431,000 71,481,000 78,650,000 79,700,000 
Surplus and profits, market value....); -......--- 151.339.110| 169.647.107| 178.979.744 184,025,130) 188,676,616) 174.941.802; 162,158,956 
Surplus and profits, book value_----- 176,944,735 
CCCP CRM cel Clee eeeee| aaceedieouse! «dsaaniioen 3,164,976 1,657,514 1,942,583 
Pref. te—Due State sav. banks 387 At 238 "98,340.454| 39,116,569 40,759,951 43 827 892 43 632,147 50.987 ,337 45,834,112 
Due State sav. & loan associations. | 306.316 776,421 600,479 758,969 530,800 553,473 414,303 
Trust deposits not payable within 
SA ey ag ere dadeageud 21,180,942 38,059 .940 25,598,439 33,376,931 22 822,960 
Due as exec’r., admin'r, guard., re-| 
ceiver, trustee. committee. &c..|  41,773.538 3.641.702 23,190,699 30.913,.481 86.844,508 43,750,219 36.888 .452 61,880,179 
eee? fee: A ssededs! uasebenesal sical <omaknicaeeal .uhseseee ee aa Be 13,157 ,385 
De ts by the Supt. of Banks of | 
Ra ne i I a i ee ans et Meee ta Mme? tr rere 1,955,423 
Other deposits pref'd because of 
pledge of part of trust co. assets_ 1,276,500 2,879,716 4,236,781 5,187 066 2,422,372 7,331, 136) 5,130,251 10,343 ,046 
Deposits pref’d because secured by 
unmatured bonds of the State... - | ‘ | 728.253) 122,44 6.963.259 9.686, 599) 17 630,710 

Deposits otherwise preferred__-_-_-- A 788) 2,770,685) . 2,569 1357 | ,: 356, 349 2,832,612 1,195,183) 2.242.240 1,066,391 
Deposits subject to check (not pref.).| 812, oi} 853) 555,397,056) 868,754,742) 899, 690,713) | 
Ctfs. of dep., time&demand (not pref)) 107,934 388) 55,272,810, 53.311. — 84.478, 182 1,109,667 ,546| 1.047 .240 308 |1,172,642 306 
Time deposits not payable within 3 

days, represented by ctfs.(pot pref.)) -..-.----.. | Khe Se | 40,470 643) 106,493 ,123 i 
Due trust companies.............-. 43.610,680| 23,002,116) | 103.907 041, 84.038 ,00 84.389.877 93.119.468) 79,595,833 97,516,501 
Due banks and bankers_-.......--- | 42,077,022; 20,667,605) | 

Total of all deposits. ............. 1,087 664,431; 732,278,460 1 162,240,776 1,802,000.758 1,218 ,382,416)1,342,270,020) 1,263 ,091 .564 | 1,404,809 646 

————— ol | => oS O_—lElEESES>S>SESSSS——==_ Se 
Bills Regabte OP DRPURNOE MONG scccs| sinisdens|. aoodascess 1,867 .663 1,100,140 1,382,360 70,916! 50.000 2,158,500 
Pref. liability as executor, &c...-.. 2,987 034 904,842 
EE eevavenescccsnanesees| ccsenesues| cocsensece! sacccsesce! saceacecse] suvccesesce| cocceceses | eesscecces 986 ,227 
Acceptances of drafts payable at a 

future date or authorized by com- | 

I a a jae eee 11,158,791 
Ge Bic cnccccesesccccccss 27,708,303 61,948,915 65.867.809, 50,624, aaa 35,067,726 62,179,544, 65,.980,21 53,981,663 

py eae 40 42 45) 42) 42 42 40 

GeahG GO dcncodnasecssccownse '1,363 ,.966,143'1,012,747,930!1 477 575, 4801 604 -203, Tit 515. 453. 650 1.656 335.661 | 1.574.656 .207 |1,714,953 823 

RESOURCES. | 
Bonds and mortgages.............-. 87,962,350 80,759,054 78,199,314 83,660,067 87,341,640) 93,997,526 
Cn ncenddnaeetheon nd Kaedederens |[beedsednseselseenngnensesl cnaangekbban bebutaton&eélecdncasentie 93 032,052 91,535,302 
Loans secured by bond and mortgage. 

deed or other real estate collateral_|...........- gp cbenedndehsl oenwnetannesleneadéunhaddeeteanebhedladebnensoaik 14,443,270 13,862,595 
8tock and bond investments........ 326,497,210) 

Ph .chnsaetdooddéxnulodnnasdvusad | 50,966,201 66,644,416 of aes. rss ,309 ,082 84,649,720 82,661.760| 127,148,793 

POE, Gs ban ccncndccssslacaneawecsue ,860,012| 292,497,347 303.382.679| 349.426.882| 313/87 §,811| 330,625,774 
Loaned on collaterals. ............- 627,.514.698| 405,844,757| 584,006,564 696" B01. "370 547 .767.677| 558.917,170| 506,365.342| 582,026,645 
Loans not secured by collateral_.....|/...........- .032,322 9.342.981 8.160.799 11,.671.358 15. 288.07 \ 

Bills purchased, not sec. by other coll.|.......___--. 54,051,230| 87,294,263) 102,402,940) 125.914, 655) 145,525,075) ) 188,956,827| 191,150,969 
Other loans, including bills purchased| 108,122 +742} 6! 

SERENE subcacoseuneesdsscensoe 204,270 0} 137 ,844 155,529 108,040 159, 415 197,176) 157 ,508 199,285 
PE SE onnncsmupaoceesanquonam 17,706, 522) 16,066,494 ,080, 25,518,600 29,361,282! 34,319, 128 40.932, Ot 42 ,502 ,036 
~ from approved reserve deposi- 

tories, less offeets.....--..------- 95,144, 026) 89,175,391| 160,935,501 99.766.067| 100,382,485 116,092, 212| 
Due from trust co’s, banks & bankers, 140.205.6086 160,761,527 
Lod included in preceding item_.... 27,117,410; 15,120,176 42,227,028 48 ,863 ,157 54,503, ot gi7. 385) 
as nitatekiin dss tame eed on 52,413,706 39,324,130) 90,125,202) 124,161,053) 115,989,3 121.785.8647, 108,587 511,297 
4 Be ‘tenn tenders and bank notes- -- 6.893 ,690 8,506,218 13,668 318 18,167,454 16,990. rest 17 ‘036. 783) 15,697 ot 3 30° 707 1727 
Bills and checks for next day's ex- 

changes, and other cash items_---- 909 .983 2,013,398 1,791 .260 3,052,804 2.951.007} 19.854.114) 15,441.549| 6,951,342 
Investments as executor, &c.-...-... 2,987 ,034 904,843 | 
(a ae Ce enn! canmanehel capadiadeel <anncaseael washabael ebbeniawent sikbéueniil i ‘epsenssces 11,158,791 
GE Sn cetcccacnnesouncenscus 10,492,462 25,985,818 28,606 877 27 .6138.726, 61.728.182| 47,030,730 64.300.102) 37,811,700 

BEC Gc acaccccncesoenence 40 42 42 42) 42) 41 — 40 

Grand total .......---.-...---.!1.863,966,.143'1.012.747 .930 




















Note.—Schedules have been 


1,477 575,489 ' 1.604.203 ,727'1,.515.453, 650 1,656 335,661 1,574,656. 207' 1,714,953 ,823 


changed several times since the date first named in the above comparison. . We show for each date the exact designations 
emploved. leaving blank spaces against the old items which no longer appear in the schedules 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The Stock Exchange, which had remained closed by order of the Governing Committee since July 30, was re-o 


pened for 


dealings in bonds only (and these under certain restrictions) on Saturday, Nov. 28. The plan under which business is now 
conducted provides for the fixing of minimum prices from time to time for bonds and their sale for ‘‘eash”’ or ‘‘regular way” 


only. 


Bonds sold on the floor of the Exchange ‘“‘cash,’’ under the rules of the Exchange, are delivered the same day, and those 


sold ‘‘regular way”’ are delivered next day. This arrangement accordingly excludes transactions which provide that delivery 


is to be deferred for any length of time. 


Additional regulations provide that sales may be made at minimum prices or higher 


without submission to the Committee, but sellers must report every transaction, whether executed on the Exchange or else- 


where. 


All trades for foreign account must be so designated. 


The following tables show the transactions in bonds for the two days in November, thus completing our record of transac- 
tions by months; also, the total sales of each bond dealt in for the first seven months of the year, the price at beginning of 
the year, the price July 30 and the range from January 1 to date. 

Er For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 




































































| Sales { 
| Int. |Jan. 1 to| Price about || Price | NOVEMBER—Two Da 
‘ , op a ys Only. RANGE SINCE JAN. 1. 
BONDS | Per- | July 30 Jan. 2 July 30 | 
N Y STOCK EXCHANGE  iod. | (7 mos.) 1914. 1914. Sales. | Lowest. | Highest. | Lowest. | Highest. 

U S Gov & City Securities | $ Bid. Ask.|\Bid. Ask.| $ | Sale Prices | Sale Prices || Sale Prices. | Sale Prices. 
US 2scons reg_-_--- April 1930,Q— J} 168,000) 98 99 ee, Geen” oe SET RAE |_.._.. _._...]] 9634 Apr. 24) 983g Feb. 3 
U S 2s cons oe. --- Aen 1930.Q- J} 44,000) 98 -.... 97 n° “tearee | Caeta eae cued wawawe | 97 Apr. 29| 99 Mar, 27 
US 8sreg 10-20s_._.._Aug 1918\Q- F eb) ee ae ee el in een rae a < 10144 June 11/1024 Jan. 5 
US 3scoup 10-20s...Aug 1918. Q-F| 39,000)1024% 103 {101 102 || — _____ iw dds ceveawtL rie inva’ 101 Apr. 24:102% Mar. 26 
U § 4s registered_-------- 1925 Q—-F) 125,000)111 112 ||10944 1104 5,000108 Nov. 28108 Noy. 28/108 Nov. 28 112% Mar. 4 
UD 8 @ coupen............ 1925,Q-F| 106,000)112% -..-- cee. SEES 02 ekacca ERIE AAS: ig ne: 110% July 29:113% Feb. 4 
Pan Can 10-30-yr 2s_Aug 1936.Q-F 2,000} 97% -...-- 963% ____- See ee acer 2 ae TRC ge: 'u10144 July 8u101% July 8 
Panama Canal 3s__--.---1961.Q-M)| 66,000) 974% _-.-.. | 3 eee ESRI O ph + en RE a 10084 Apr. 28)10244 Feb. 25 
New York City—44%s__-.1960 M— S/3,696,000/100% Sale ||100% Sale | 1,000; 98. Nov. 30 98 Nov. 30) 98_ Nov. 30 102% July 16 

414s Corporate stock_-.1963 M— 8/3,518,000/103% Sale ||104% Sale | 1,000, 1027g Nov. 28,1027 Nov. 28 102% Nov. 28 107% July 17 

4% Corporate stock__..1959 M—N/1,381,000| 9544 Sale oe > er ig 4 RRR ae Slag He 95% Jan. 21004 June 30 

4% Corporate stock....1958: M—Nj| 795,000} 96 Sale || 98 Sale || —____. Rt a ese Me PAE ES: FF 78 95% Jan. 3100% July 1 

4% Corporate stock.._..1957 M—N} 457,000) 9534 Sale || 98 tt Seseedivacean knahoe Tee. | 95% Jan. 2.100% July 1 

PE Es ath cened<nse 1957 M—N| 664,000)103% 104 ||104% 106 || 3  —______ Sree ee ae 10354 Jan 3,107% July 16 

See 1917, M—N 74,000/101% 102 ||10144 101%) = _____- De se gto oe as oe od i 101% Jan. 6102 Jan. 30 

444% Corporate stock..1957 M—N} 485,000)10344 104 ||104% 106 || —_____- eae a tee 103% Jan. 61075 July 17 

444% assessment bonds.1917,M-—N} 134,000/1014%4 101%4/|1014%4 101%) ss _____- RE ae WONG Beal Sp i> 101% Feb. 4 102% Jan. 24 

344% Corporate stock..1954 M—N| 488,000] 84 854i 87% 88 || ..---- = ae nonuen aasees 85 Jan. 6 88% July 14 
New York State—4s_-_--_- 1961 M-—S 27,000} 95% ----- 101% 102%|) =Ss_— -.---- eto a, weasel i: ee ele 100 Jan. 29 102% July 13 

Highway Impt 4}4s-_-_-.1963 M— S/13793000| 10744 107%||107% Sale | Nina winueke de kan REE = 107% Jan. 22,110% July 9 

Canal Improvement 4s__1961!J - J} 59,000) 96 9734)|101% —----- es Sees Re ees Bia oe a eae || 97 an. 5102% July 9 

Canal Improvement 4s_.1962 J — Jj} 101,000 6% nsaee > - ceed 2,000, 99 Nov. 28) 99 Nov. 28| 99 Jan. 121024 June 30 

Canal Improvement 4s__1960 J -— J 6,000 634 peaeu ee ae aaa ee ap Riga seen: 100% Mar. 11,1014 May 5 

Canal Improve’t 434s_-.1964'J — J|1,751,000}10744 107%||1074 Sale || ss -____}------ ------ ethos aes 10744 July 30,110% June 3 

Foreign Gov’t Securities | } | 
Argentine—Internal 5s of 1909;/M-— S| 144,000} 961% 97 97 SEnGE ~.\ egacbbaasens occas RS tein Sa or 95 May 6 98 Jan. 8 
Imperial Chinese Govt— | | | 

ukuang Ry sterling 5s_1951'J —D| 172,000) 86 884/|....-. ell!) = ne eed Seek Sawer BN sk a oe | 88 Jan. 5 90 May 12 
Imperial Japanese Govt— | 

Sterling loan 4)4s-__--_-- 1925|F —A| 749,000; 88 8814 RE Se. pee VN eee 81 July 30 90% Feb. 16 

2d series 414s__-.------ 1925)\1- J 368,000) 86% 8744 ..-.-.- eS See kee ee ais £5 x6 Ape. 23° 8914 Feb. 14 

Sterling loan 4s__--_--- 1931\J — J BEEEE TOI6 seecclicscea fk eer eee aimee | 753% May 2) 80 Jan. 9 
Rep of Cuba 5s ext debt..1904;M-— S| 326,000; 99 100 | ete  ~ ana etiebwabe).acacwelsouews cae ueke | 99 Jan. 7 101% July 14 

4\%s externa: loan------ 1949, F-A (eo a 9334)|___-- |) a eee Ss sini tee: <elatkele | 93 May 14) 93% Apr. 29 
Tokyo City loan of 1912 5s_._.|M-— $| 289,000) 8554 86% 83 ___<- SL: Viggweenheke a<deiia Des eeu | 83 July 29| 90 Feb. 5 
U 8 of Mexico external gold ! | 

loan of 1899 sinking fund 5sQ- J| 32,000/__.-- ff: i= ere Sae lS celkam sii | 77 Apr. 24) 85 Jan. 7 
4s gold debt of 1904. ...1954/J -D , PE. asset) dpa eeenlan. sane TORRE | 65 July 1) 68 Feb. 28 
| 
Railroad Bonds | | 

labama Cent. See South Ry 

labama Mid. See Atl Coast L| | 
Albany & Susq. See Del & Hud | | 
Allegheny Valley. See Penn RR} 

Allegh & West. See Buff R & P| 

Am Dock & Imp. See CentofN J| | 
Ann Arbor Ist g 4s-_July 1995. Q- J} 104,000) 70 J. = 65 lh a eee Pet ee | 6234 June 30) 74 Jan. 26 
Atch Top & S F—Gen g 4s_1995'A — O}3,315,000| 93 Sale || 91% Sale | 11,000; 9014 Nov. 28! 9014 Nov. 30| 9044 Nov. 28; 96% May 18 
Registered -......-..-- 1995|A-O [PE kgeoe aucedinacce 7 8 | ictubelinkeoos PT Se eae: || 92% Jan. 19) 95% Apr. 17 
Adjustment g 4s___July 1995) Nov| 129,000! 84 Sale ||__._. 854) 1,000, 81 Nov. 28!) 81 Nov.28/ 81 Nov. 28) 88% Feb. 9 
Registered - - ~~~ July 1995) Nov| -.--..|..... iilvene. senee eee eae PMadvaia same cathe ot eee lewnnne -annne 
Stamped ___---- July 1995 M-N| 718,000) 8434 84%)|.___- i. SR SS ee: || 843%% Jan. 6) 88% Feb. 4 

50-year conv gold 4s.._-1955 J -D} 610,000 94 Sale || 9014 Sale || —-___--]------ ---- Wile can ee || 9044 July 30/100 Jan. 23 

Cee ae 10S GF 1908... 19S E “2. stconcelacces segesiiccess cugae | eo eo Mebann cubdeannaiieies eiat mda: inh talitaue 

Conv 4s issue of 1910_..1960 J —D)3,443,000) 9444 Bale || 9034 Sale || ------|------ ------|-----. ---.--|| 90% July 30) 995% Jan. 23 

10-year gold 5s_.---.-- 1917|J —D| 419,000) 09% 100 |/100%4 Sale || -.....|------ ------' 222-2228. | 99% Jan. 3'102% Apr. 1 

East Okla Div Ist g 4s..1928 M— S|} _22,000' 91% 92%4)|_____ 95%} Ss iw w= a iiin eimipien piceiinaia akcmsace | 918% Jan. 3] 95 ay 4 

Short Line 1st 4s gold_.1958 J -— J} 158,000)-__-- 87 | — te ectshainte. <xanéeis Ripeuke wauded | 86% Jan. 6| 92 May 23 

Cal-Ariz 1st & ref 444s_.1962 M- S| 146,000; 93% 97 ||__... | ee ST Serpe | 97% Jan. 21| 99 July 24 

S Fe Pres & Phe Ist g 5s_1942 M-— S 2,000}103 + 109 | amen aaa i} 10,000,10144 Nov. 30/1014 Nov. 30/1011% Nov. 30109 Mar. 17 

Chic & St Louis Ist 6s_.1915 M-S 4,000'101} 102 |/..... -.-.--, ee abe +2066 nbéhan cocsadll 101% Jan. 6101% May 15 
Atlan Knoxv & No. See L & N| | | 3 | 
Atl Coast L ist g 4s..July 1952|M-— S|} 854,000 91% Sale || 90 92 3,000; 8774 Nov. 28} 88 Nov. 30/ 87% Nov. 28! 95 Feb. 6 

50-year unified 4s_-_---- 1959|J —D 24,000'..... 89}4)|.---- 9274) ee) ee eee Ss dacs plas let ue ot | 92 July 9) 93 Apr. 29 

Ala Mid Ist guar g 5s_..1928 M—N 5,000 102% -.---- See asuwe ees eee Liccliee maaoee 103% Mar. 17|105% June 10 

Bruns & W ist gu g 4s__1938|J — J 7,000: 87% ----- 6 2. 3 aie s See laa imd aden | 93% July 30) 9454 July 16 

Charis & Sav Ist g 7s_-.1936|J - J) ---.-- (12144 --.-- SOUR geese | titensivecoes sascce PROBES Seong AES Maguep stig 

L & N collat gold 4s_Oct 1952) M-N/1,509,000' 87% Sale | 8744 Sale || = -___--|------ ------ Slide, neciaill 87 Jan. 6| 95 Jan. 17 

Sav Fla & Ist g 68___1934;A-—O 3, 14% ..---||120% 123%), -.....|------ ---.-- eS Serie 121 May 14/121 May 14 

=} Sea 1934|A-—QO; ------ 10344 ----- .. _ | weeueelenesns scceee ERP i i Re sa 

Silv Spgs O & G gu g 48.1918 J - J 9,000; 91 -.--- TP § _ nwedealscsces ccesse lectin -ommeee | 96 Mar. 26) 98 May 20 
Atlan & Danv. See South’n Ry! 

Atlan & Yadk. See South’n Ry | 
Austin & N W._ See So Pacific |} 
Be" & O—Pr lien g 34%s.1925|J — J| 861,000 90 Sale || 89% Sale |} = -__---J--- ee 2 eee} Le 891% July 30 92% June 8 
Ragumtered . ........----- Q-J 000) 8934 ----- Hescee once- | aa oes See || 89% Apr. 14 90% May 12 
GS ccnacowes July 1948|A — 0/1,445,000) 91% Sale || 89 91%)) = -_.---|------ ------ Jee Le 90% Jan. 2! 96 Feb. 4 
 _  eeeperete Q- J|_ _ 24,000) 90% ----- Il-azas 3 | Pe SS Eat 90% Jan. 8| 94 Feb. 5& 
soya convert és... 1950 : apoio, 90% Sale an” Sale | 48,000} 83% Nov. A 8414 Nov. 28) 834 Nov. 30} 94% Feb. 4 

Pittsb Junc Ist g 6s__--1 — J) ------|1U0 9 -----/)105 ----- ia eee eee re. 

Pitts Jct & M D istg 344s’25|M-N| 26,000 84 __... ee ieee ae PPE. REE: || 88144 June 2} 90 Feb. 25 

PLE& WVaSys ref g 48_.1941|M-—N;| 508,000) 83% 84%4)|..__- 85% 10,000} 8044 Nov. 50} 8014 Nov. 30|| 80144 Nov. 30] 89% Feb. 25 

8S W Div ist gold 3%s__1925|J - J| 674,000)__--- 88 | CFFO ED Fl occanthasenen ostecsloccnce cncdus || 874% Jan. 5] 914% Jan. 27 

CO Reorg ist con g 444s 1930/M- S| ------ ) er lmeeae oncce S06 ‘Su Bddwdis Sedesciubeen anewedl PRS ac Pie tae pa TEN 

Clev Lor & W con Ist g 5s ’33;A-O 3,000/102% ..-.-- oe annwe |. eet nenne can6esleeeees ananen 105% May 8/105% May 8 

Mon R_ Ist guar gold 58s.1919},F -Aj ------ | 9914 ----- em eons kneighdivbadbe, Kteestlakndae <ctadacte ee eee 

Ohio Riv RR ist g 5s_--1936/J -D} 1,000102 -.-.- J----- -----| | wengeslansase <asereleccesa esnont 10534 May 15|105% May 15 

General gold 5s__.._...1937/A-O 5,000) 9834 ----- Lebawe | ROS ape 104% May 13/104% May 13 
Pitts Clev & Tol Ist g 63_1922/|A-O} ------ 105 «.--- LD ee ee Ee ‘SEN eS On 

Pittsb & West Ist g 4s..1917|\J -—_J 3,000) 95% ----- ] 9634 ..--- | Eines hetibbina eaaanid | 96% Mar. 1i} 963% Mar. 11 

StatIsl Ry 1st gu R A248. 1943)|J -D} ------ 91 ----- nne-- ----- atcemnnlessose ceecealeeeses caceed Sidaene G6unedietaden Sueawe 
Beech Creek. SeeNYC&HR | | 
Bellev & Carond. See Ill Cent I 
Bolivia Ry 1st 5s....-.-- 1927|/J - J} ------ a8l_----- I|----- ----- —o ne--2- se----|--0--- ------ \|eenene ------|------ -----0 
Bruns & West. See Atl Coast L | 
Buffalo N Y & Erie. See Erie) | 
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DEc., 1914. | BONDS—STOCK EXCHANGE RECORD. 21 
em Sales 
BONDS ont. 1m, 1 - ons ‘* pas NOVEMBER—Two Days Only. RANGE SINCE JAN. 1. 
er- uly an. uly 
NEYRSTOCK EXCHANGE) tod. | (7 mos.) 1914 1914. Sales. | Lowest. Highest. Lowest. Highest. 
3 Bid. Ask.||Bid. Ask $ Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
ag fc towne | Mr ball (rte Meneen ete ese 198, fae aou2 fine i 
it Ot. eeedana - ee, Ce  . oe leddaca aawatelianwnbe Sexual 5 
Allegh & oni. Ist g, sty MOs|A -O 1000, Pen “atest  sagacndloanane ounderdienawhsitee bene 94 Jan. 24) 94 Jan. 24 
Cl & Mah ist gu g, 5s.-.1943),J - J SE ccsddiines SEG EB . cqndsahéeecce sctaeslvecces 400keel 111) Mar. 31\112 Apr. 17 
Roch & Pittsb Ist S: .. F-A ,000,108% --.-- EES ee ee rey mr SSeS 109 July 29/110 Apr. 13 
s wee nist & Sava 2J-D| 19,000):109  -..-- ‘Goat  guaadinascad-aatetnikdewwiteeeed ‘eae Feb. 26112 June 9 
ur 0. See ‘ac 
Cc; wt — YY ae ber A-O} 286,000/103% 104%4//_..-- 105% 7,000 10234 Nov. 28'10234 Nov. 30 jno2se Nov. 28|106% Apr. 16 
Registered ........-- 2;\A-O eS. Sap; | tee Pea Sintra: 106% Apr. 11)106% Apr. 11 
case S a Fag? ‘Gentrat 5 | 
arolina Cent. See 
CarolinaClinch&Ohio Ist 5s1938'J -D} 78,000) 964% -----||_...- Ce >. sceqcdieddies esedbeleascsncibcasee | 97 Jan. 5/100 Apr. 6 
Carthage & Ad. See &H 
Ced RlaF&N. SeeBCR&N H| 
Central Branch. See Mo Pacific | i} 
Sate — ey ta Not Tous F-A 5,000)103 03% lors July 29|108 Feb. 20 
ent of Ga—1s £ s.Nov - CE ee a a. A eee pene . 
, Comeel eee, & pp edidvad a srt 7 258,000)101 10374 ee 103% 1,000} 99% Nov. 30) 99% Nov ee 9914 Nov. 30}105 Feb. 14 
7 See. OE © ee oe ae eee PERE A Mere fee AE pe 
Chat Div pur money, g,43'51|\J-D 5,000} 83 90 84 FT ey: Tae SR eS. sree 85 Jan. 16) 87 Mar. 14 
;. Mac & Nor Div, Ist,g,5s’46J- J) ---.-.- DCC acetal si cedalsn<o0elnccelen ‘5 See a See 
» Mid Ga & Atl Div 5e---1947\J -J DOECCtiicct. te 8 6 6 ipeardluscsshtggensainndass. Gorell l 104% “Apr. 7|104% Apr. 7 
Con MRED of Ga Sole be '37/M_N| f68,000/98%9 100° | 983g 100] 222727) 777727 70 -o-777 77707 |" 905g yan” 13] 10034 Mar, 10 
en r) ol g 5s,’ ee — eee oF 8 |. Ct. i n. weeelachooseulall % . 
Central of N J—Gen g, 5s- ra tdyd - J| 435,000\114% Sale ||116% Sale 2,000|:112 Nov. 30/112 Nov. 30, Nov. 30|118 Apr. 14 
Registered __-_--  & peak BBE BL Ee er ees eee: ee 113% Jan. 5/117 ay 28 
Am Dock&Imp Co gu 5s,1921|J - J See ee EO OUUEEE. kc kccloccase sux ansiveddes wescus |104 Feb. 5 104% Apr. 8 
Leh & H R gen gu, g, 58_1920,J - Jj} ------ DU CCiince: cheaen <cynaseindeawn ceuden wens cavcusiktbinne, dimnalemenlan ana 
N Y & L Br, gen, 2 1941;M- S|} -.-.-. i Se cocaualseccse sawassloscone ok soecleeonee ahaelbela ann ae 
Central Pacific. See So Pac Co i} 
Cent Ver Ist, gu, g, 4s, May1920'Q- F| 39,000) 803% 83 || 70 -----|) 9 _-----}ee eee Lee eee}. Leek | 80 May 12) 86% Feb. 20 
Ches & O—Fund & imp 5s_1928|J - J| _75,000)___~_ SE: RIE, Bh err ae t | 9834 Jan. 16|100% Mar. 5 
lst cons, gold, 5s__.-.-- 1939|M-—N ery cited, 105 10634 10734 Sinaia tehed «ante dileas on eee 105 Jan. 5/107% Feb. 17 
egistered _.__-_-_-- 1939'M-N; 12,000)102% _____ De. TE 5 <acusalcdiacs sos Suess busca ||103 Jan. 10)1054%4 June 9 
ogemeet OR tmne- 8 Sees ages fs nas a BUSTA 3 B88 Beh af 
_ | eae > Se eitesss ME Hh «ncaudinvessn sdetustnncesa nonce 
Convertible 414s__-..-- 1930|F - A/2,908,000; 79 80 | 70 Sale 53,000 4 Nov. 30) 6814 Nov. 28) 6734 Nov. 30) 8644 Feb. 6 
Big Sandy, Ist, 4s_..._- 1944|J -D ,000/ 82 86%||_---- eae Stee ae gee | 834 June 16) 834 June 16 
Coal Riv Ry Ist, gu, 48-1945/J -D| 25,000 e214 kas 20NEh  <s<acustbaidéued amudce RIGS | 83 July 13) 85 Feb. 13 
Craig Valley, Ist, gZ, 5s__1940\3 it ere 974% 100%)|----- a RE: Beets rear’ liawwde aneGeelndndsakeneel 
Potts Creek Br ist 4s.--1946/J - J) ---~--|.-.°. 21222 phage ue MA te jell eo \csnen a'uconallahnene meeeelneeanaia 
R & A Div, Ist cong, 48-1989|J - J} 25,000} 87 91 ||____- ah giiacdivaases sacuee A de bina 88 Feb. 26) 88% July 9 
2d con gold, | “ees 1989 J -J 15,000).._.. 7S Biscod ocean en: SB | ep aE 82 Apr. 20 8514 Feb. 11 
Warm §pr Vai, ist g, 58-1941|M- S| _____- eee } eee beeeA «mocesiiiaumes admaiiglmedeus. seoamelieiinneaee 
tne. o wan wie we i feta nnw Beret | | 38 fay 24| 67. Jan. 26 
c —Ref g 3s__194 / Co ae | 2 RG a1 Sia ee Ge ‘| u 
Railway, 1st lien, g, 3448 1950|J - J} 284,000| 53 5534|| 37% Sale 4,000 3214 Nov. 30, 3234 Nov. 324% Nov. 30 554 Jan. 29 
Chic Burl'& Q—Denv D 4s, '22)}F - A| ~11,000| 99% ___-- | 9834 -.... ee ae ee oe ee | 99% Mar. 26/100. July 18 
- ~ th gat 3s. -- 1949) - ; 382,000) 8 ” Betcus 8474) eee Kee eee: Sp a a - Jan. 5) 85% May 29 
Ma dnd ch ab teenide 4 - linia Naima io aes cusdtad sacansd Sébecslesccece siossculibensenennsenennnee eee 
Iinois eee, isces 1949|J - ; 464,000 Sale | 95 Sale | ERI! ANSE g BINT SE RO 93 Jan. 2| 96 Feb. 24 
casagsasne 194 - MEP AE A ae scweceloncnca sacubnloadncac. cuscwaliteedeal aannenseneeeeeeee 
Iowa Div sink fund, “. <i A-O 3,000 ii i 10344) 102 a abdul mé Aba bi eee ee cae 102% Apr. 8103 May 18 
Sinking fund 4s__..-.-- 919,|A-O 15,000 | SE RTE Sie: ay mp SRS BE 6% Jan 2; 99% July 18 
Nebras a Exten, a2 L 937 m-N 215,000; 94% “0886 +4 97 | EEE AIEEE Ge ree | 94% Jan. 6) 98 Apr. 21 
egistered ____....-- ss a ee SO RSs Sabie | SF cs abc ce: i. egvpe ch > aracs weve em, cees cos * ct cases: lt a en 
Southwestern Div 4s...1921;M- S} 12,000| 97 —.... | 99% a §«=—Ss hgadibenaes aaaieulcaddddieeuae 9814 Mar. 25) 995% July 23 
4s, joint bonds. See Grt Nor | 
General 45 ....--..-- 958|M— S/2,183,000/ 9134 Sale | 9134 Sale || = _-__---!_.---. ------|.----. ------ 914 Jan. 2 9474 Mar. 20 
Chic & E Ill—Ref & impt g * 3S J-J . _——— | 32 i Ns Sa a es ee | 3044 June 25 Jan. 3 
Ist cons, gold, 6s__.-.-- 934,A-O 42,000,107  —-__-_- ae oe fe eS ee aes (Se ii ae 105 July 28/1 Mar. 28 
General cons, Ist, 5a. 72 71937 M-N 73,000; 93% 963%|) 65 -—--.--- eS iin RR i ee 69 July 23 100 Feb. 6 
Registered -_._....-- 1937|M- N 1,000}..... GE Basoce wgeve i... eeqpealagudio esennelpasans docakd | 98 Feb. 5| 98 Feb. 5& 
Pur money Ist coal 5s._.1942;F -A| —- .---|.---- 96 | SE — 2 >. eseses ke OR ts See RE ER: a Saar rane es 
Ch & Ind Coal Ry Ist 5s 1936|J - J 88,000) 93% __--- 32 | <i Be Se Sree rea 74 July 27; 99 Mar. 30 
Chic Gt West—Ist 50-yr 481959| M— S/2,488,000; 7034 Sale || 68 Sale f  aeeeee BA ee: ak Se Se July 30) 75% Feb. 11 
Chic Ind & Lou—Ref, g, 681947|J - J 000) 1163% ----- i § Wi§sdemlakhdine denbelcknn hos ea 117% June 1121 July 9 
Refunding, gold, 5s....1947\J - J 2,000}102 ..... = RET ree ae ee! SR 103% Mar. 4/10354 Mar. 
Refunding 4s, Series C_.1947|/J - J) -.----}----. e. Unciee eeu’ |e Soa ns | Ss ee 
Ind & Louisv Ist gu 4s_.1956)J - J) -.----J..--- BeMlscase enane | BE Aen Ge aie I Re Se, Sen SS et ee 
Chic Ind & Sou—50-yr 48_1956)J - J). 2-2--|--e ee 91 | ES 84 } ee A Ro SERS ISS Bree 
Chic LS & Bast— lst 4)48- De SE:  sntendieiines enon ae ee Sites. domiiien nasace cavensinasase eeaiediinliink Aa 
c Milw & St Paul— | 
Gen, g, 4s, Ser A__ May 1989/3 - J| 549,000! 92 Bale 95 eee Bl a inl ino ele | 92 Jan. 2 9654 Feb. 16 
Registered ____- May 1989/\Q- J| 22,000}____. ett BR ee wt porn ee ee ee ‘| 9214 Mar. 18 June 20 
Gen g, 3348, Ser B-May 1989|J'- J ene nan 30 | sence gi | -.---- leidhicsee aiieati | Liaabe Moab (80° Jan. 9 83% Feb. 18 
egistere eae May 198 “ @ camanal COE néecelesses | ete aloe sone, Ment eblecwace. seccnctebeted seeegele aeennls a eeee 
Seneee al 8: Ser C May isso 7 - ; 2, ett 308 10058 eer |100%6 Sale 38,000) 971% Nov. 30; 98% Nov. 38 ek +e: 16] 03." — 4 
5-year debenture 4s_-- hoe of UU UM a es a ee Ee ee aaa ee eee ee i] an 
Convertibie 130---.--- Sealy =a 7,446,000, nee Sale | Sa3¢ s Sale | 15,000) 95% Nov. 30; 96 Nov. 38) 51% July pin, mys Fob. 5 
45u 4 ° ia *"— fi sessenn BEE ecoceheee “eececsl jj «seésd&dhecaced SSSSébteccecs Socudereee Ones e80e8.65600n eee 
Ch & Mo Riv Div. 5s. .21926 J — J 2,000!103% _---_- eee Fe a es ee a ae 10534 May 19/107 June 8 
Ch & P W, Ist, g, 5s.__._1921\J - J} 173 ,000) 102 ere 103 104 8,000|1005% Nov. 28/10134 Nov. 30) 10078 Nov. 28 104 %4 Apr. 18 
8 .~ : Puget § 1st gen 4a aol - : 517, 1000 | 60 Sale sa232 9 | Sanne Uksanae ak de des Exe Jan. 8) 93% Feb. 10 
akota t So, g, 5s_- yy ee ee ee, I, EE RE reer 
Dubuque Div Ist sf 6s-1920J - J| 18,000107% ____- 1034 PE. aeuscalacessd Speatele denen Annan 108 Jan. 14.108% May 22 
satge & So, assu, g, 68s..1924 J - J)  -_. -- | | =e 10280 ssusell  cusaselecnsne consdeleccess abeceatebeet weseneeeen anne 
Ist La Crosse & D, 58...1919) J-J 2,000/1015% 102%4)102% --.--_- | peaiie 25! etry i nae ee 10214 Jan. 15:102% Jan. 15 
Wisc & Minn Div, g, 5s_1921/J - J 9,000)102% _..-- | TE. . «sedhdipenos atbabiihddiies kaednl 10254 Jan. 36) aoee May 6 
A pst Div Ist sf 6s_..1920\J - J 1,000/107%  .--- 10834 112% | pavacsinebhes «anatase. cose 109% Mch, 31/1094 Mch, 31 
Nor— 
Iceni s.--10048 -B] 9g ony Bale BON sage] aan rere saeeeree: | 20% fap. 3208 tape 
Yons ex ill, REBAR - ,000} 993% ____- a. icouheshuemme.énnuewinano agi ki eel 
Chic & North W cons 7s..1915\Q- F) 97,000 102% 102%||-.-.. 1 | qumnsalnainnen | PER, Sal RNA 10134 July 25 102% Jan. 7 
Extension 4s------ 1886-1926 FP - A 4,000} 91% --.--. O40 cones} <.---- leacees ERED, CLEC LITE | 9444 Mar. 6 96% June 9 
Registered ----- 1886-1926|F -A} 16,000) 90 92%] 93% -----|| = __---- a apeledtil _ ORES EE RES || 9434 July 6 95 Feb. 18 
General, gold, 314s__--- 1987|M-—N| 613,000} 80% Sale ||----- ee ae RE LSE R ariel Fe 80 Jan. 8| 84 Jan. 22 
Registered_-.-_-_-- Nov 1987|\Q-F CL SS SR ere! aie, Ser rare Pee 78% Jan. 8| 784%Jan. 8 
S| eae 1987|M-—N; 485,000) 93 Sale || 93 a ER Ree en eS Ra 93 Jan. 2| 97% Mar. 11 
Sinking fund 6s_..1879-1929|,|A —-O ,000)106% ----- . . «sane a2 FARRER A SRE |108 Apr. 20,108% Apr. 
Registered .._.- 1879-1929)|A-O;}; - ...- / a BETTE ese0 Sim cate e ae eee Date cai lennnnn -2--2- 
Sigking fund Se... 1879-198 << 6,000 104 oes | ovndedh densa’ pe etihethnen opuiten ~/ 10434 “Apr. 22105 July 21 
egistered _.__. 8 oa 2. oo ncallenaee ooens ee es ee 
« eglstered careteeek eerie so3t 2: 51,000}100% Sale 102 104%)  ______}|____-- ©. ocateldebaa kate 100% Jan. 5/|102% Feb. 27 
a Po) A)  webeahegess sene0R «scesdlacacca ee re Eee 
| eeohems DRR sonenpesent medlipgene (MMbbee invoengrenen serseprssers eae sh ae 
epee - _ 2 ere Maan eas Ee A, . 
Frem Elk & Mo V Ist 6s_ 1933 A-O 8,000)116  ..... DGtt auinae  ~“susbsdioaucca aabcualessuse donken |120 Feb. 3/122 ay 22 
YS fh Bbnanege ceoaadpescn eetetaene: lbeedae lnaesedpenten ~cooee oo-soqieneeenne ean eae 
w st gu 8 4 Si cushhiledass acedebeehee S40658 8  scctalnivced.weses ee ociiveneeu.e oosenlaeaeetnenenn 
M LS & West, Ist, g, 68 1921|/M—N 5,00 DM esdes 1074 a =3Mst—‘iétiKm Mn en ae Bacbucloaehie Meanoe 109% Feb. 2|110% July 28 
Ext & imp, sf, g, 53....1929|F -A 1,000/103%% 10734)||/10 332 2 ee a Le aS o: 106% Mar. 4|106% Mar. 4 
Ashland Div, ist, g,6s1925|M-S 1,000)110% ...-- [capa  sacgedisaanes saawbalécesce Waseca 113% Feb. 27\113% Feb. 27 
Michigan Div, Ist, g,.6s'24\J -— J (F ooo a ‘eekssh  sandudiiscacee cui telus, Jkasee 1113% Mar. 11 te Mar. 11 
MilSpar & N W ist gu 4s 1947;|M- S| 108,000) 91 Sale | 91 a OS RO = Ms, erat i | 91 Jan. 9 Feb. 27 
Norw Un Ist sf 7s_June 1917/M- 8| _12,000|107% ----- 106% ...-- RR epee <p ar ~ 107% May 21 108% Feb. 5 
St L Peo & N W Ist gu 581948|J — Jj; 183,000)._... ~....//----- 105 ae Sa os ae eS \105% Mar. 27|107. June 17 
Win & St P Ist ext 7s___1916|J -—D 4,000/106% ---.--. oe wees. «aes 2, RR Ph) ar See Saar 106% July 2)106% June 25 
neta =P oh 8 A aii A | sss wove ov Reeerme rg cree 
I nn waebeca - J} §,000/104 106 ||---.- BREE. DAR pi > SERS a 
Db eared 1988/J — J|1,270,000) 833% 8434) 81% Sale 11,000} 80% Nov. 30| 80% Nov. 30) 80% Nov. 30} 90 June 20 
ieaisvensea J-J ‘ aera acene sSbtetoceoes Bonctaleancae ecacedl Sr oe oe oe 


















































































































































22 BONDS—STOCK EXCHANGE RECORD. [Vou xcrx. 
——————— _ — 
Sales { te 
Int. |Jan. 1 to| Price about | Price | NOVE MBER—Two Days Only. NGE A 
BONDS Per-| Juiy 30 | Jan.2 || July 30 | Sao ~ =i elle Bh 

N Y STOCK EXCHANGE iod. | (7 mos.) | 1o14- | 1914. | Sales. | Lowest. Highest. Lowest. Highest. 

Chie R I & P—(Concluded)— |Bid. Ask. ||Bid. Ask.} $ Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
— we > pn 198414 — errs 724 - | . ~— | iy 641% Nov. 28 6476 Nov. 30) 65 July 30; 81 Feb. 20 

ear debenture 5s_-- - 5 ale ‘ 5114 Nov. 30} 51% Nov. 30) 55 July 30| 80% Feb. 
Collat tr 4s, Series M---1915.M-N| = ape g\----- “ao-|] wiz pittirisishe Demian rors hth ge wit be te 59 haa 
SO: BE tenedans<+s SEEN Ee Seecdstcescs SENEscene UO |  cipnebl.c. ona avec allkececu doa dt saiees, cndabelematcd eenksn 
Chic R I & Pac RR 4s_..2002 M— N'36085000, 50 sale ¥ 18% sale 7,000; 20 Nov. 28} 20 Nov. 30) 18% uy 30, 53 Jan. 23 
Registered ._......-.- 2002|M-—N Disc Sbcess senda  ~ saniiiibees. ocaden uedialnode 2614 J i 10} 51% Jan. 15 
Cent Trust receipts ..--_-- iitnh ictkelibhbee caeeelakess agen 4,000; 194% Nov. 30) 19% Nov. 30)| 19% Noy. 30} 19% Nov. 30 
i ae? Ol ieeieoo eM. Banses OE © <ccusdinenaas asacddlinbeons 6b cctiliiieaaacessanees 
Burl C R & No—gold 5s_1934,A—-O 6,000 101% 103 9914 100% ctpbsbldedGuk btiudaléneken, Cee 1 July 22)102% Apr. 1 
CRIF&«N W,gu,g, 5s 1921:A—O 13, DPR GEEGss6s adauh  - sontadhccusck sao dhabbeonns. phen 00% Feb. 10)103 ar. 28 
M & St L, ist gu, g, 78-.1927)3 -D) = ....--|-22-- --2--||----- ---<- ee cere erers Semin Spores Omer 
Choe Okl&G f=. SMO MS $F ccncddlscda< | Oo? ae DOWER Sec elGhec cae wendcdleacess encanta eee 
Consol, gold, 5s__-_-_-- 1952)M— N BO EOD caeenlicccws conse S  heatiedltccuse <ctqguahessces steuul 99 Mar. 28) 9944 June 23 
Keok & Des M, Ist, 5s_ - 1923) A-O 14,000; 90 OP, Beanes SS ere See ee ee ee ie Feb. 10} 925% Mar. 23 
StP& KCShL ist 4s 1941|F — A Pesce VE Huvcce Ron. Asaph hes oo aceeit hecosksee eee June 23' 80 FeL 18 

Chic St L& N O. See [il Cent} : 

Chic St L & Pitts. See Penn Co} 

Chic St P M & O, cons 6s-_ -1930)J - -D 29,000}117 + 118 ts 11934 Ieee kieddntcea cibsicelensean: alae 118 Feb. 3)120% June 9 
Cons 6s, reduced to 3%- peed ' Cd |) eee o. staeee e csest= cage Ctlodtmen hecsdpigeasa 6b aah name een eeaeie 
Debenture 5s-_-------_-- 30|M- S| 366,000}100% 10144 99% 0 |  sanwell caunhclusadiaanne eau || 997% July 30/103 Mar. 27 
Ch St P & Min, Ist g, 6s_ 1918| M-N J tH eneae Dh c65eN cwaecilensdcd eeeinioane Adeute 11644 Jan. 20)116% Jan. 20 
North Wisconsin Ist 6s-1930.J - J) __/__.|115% _-_~~ SEETEE cancel. © cacestipconss samivelencs> = 409uhdeeennene Pitre 
St P & S City, 1st g 6s__1919 A-O 26,000 1007 ee 8 Bg | ere) Per Sere: 107 Jan. 23;1085 Apr. 8 
Superior S L Ist 5s, PR nT este ey oe ea SCG Cer RR pp eg re 

Chic T H & S’east Ist 53_ .1960,J —D Siiceccs GO Becass . & aaa | eee ee SoREE 85 Jan. 23) 85 . 23 

Chic & W I gen, g, 6s_Dec 1932,Q -M 86,000/106 -__-- fone: Gee § ccastiicgeuse wdacGitadence saccade 105% Apr. 29|106% July 20 
Consol 50-year 4s_____- 1952|J — J} 278,000} 83 __--- Val Gl wadkaeiicseasd acmedietene checks Jan. 8 87 Feb. 16 

Chic & W Mich. See Pere Marq | 

Choc Okl1 & G. SeeC RI& P | 

Cin Ham & D 2d g, $748-- 22? J-J Se SE Su cediesata eoucd . 8. etttetledinad wasch@lenwwes Sanmten 93 Feb. 4 98 #£=¥Feb. 18 
Fy 2 eee Rea re Sseeerem |oen-- ----- a eee Se ear eae Veeseaa goccesicgncce gecces 
Cin D & I, 1st guar g 5s_1941|M—N See Oe wascaliedace ve. 2: .. . ebnaeciessass acawedibadess 4400 100% Mar. 31004 Mar 
CinFin& FtW, istgug4s.1923|M-N| _.....|..... ___-- ween OOF sxsaetinsnecs secntafoacsca sendin S eatene aeuind Pati sapiens 
Cin Ind & W, Ist gu g 48.1953|J -— J 6.000)..... 90 |j--.-. 63 sonecdlenmass cxtuédibasses sats fe 
Ind Dec& West Ist g, 5s_1935|J - J Oeeisgss. OR fi-s.-- i ee a? Ciena gay. ‘one -y | 65 July 20100 Feb. 18 

Ist — aoa, o6....; t=O ~sseddidvens aenus Dibede +aueGe 9 capgudinwunnc wcacbsladan PEE: ESEAGae duoncslseebaen cause 

Cin Ind C. See CCC&StL | | i 

Cin San & Clev. See CCC&StL i i 

Clearfield & Mahon. See BR&P i 

CCC & St Lgeng 4s_-..1993|J -D} 69,000!_____ B. Bacces i Bes oo eee jheiniwin qemu | 72 July 25 85 Feb. 5 
20-year debenture 4348_1931|J — J| 81,000| 8714 8914) ____- oe 2) --coeneie a nas Skea | 82, Apr. 27 8745 Jan. 8 
Cairo Div, ist, gold, 48_1939/J - J} 11,000|-._-- 88 || 8434 __.-- Pie Se ee ee ee eee | 84% May 25| 86 May 12 
Cin W & M Div, Ist, g, 4s’91|)J — J ,000 79% 84 Yoocee A eR OR ae Gem eageeee =f Feb. 83 Feb. 16 
St L Div, 1st coll tr g, 4s 1990; M—N 10,000} 81 854)|--.-- i. 8 8€©=«©aee oa ee ane bene ee 82 Apr. 27| 85% Feb. 17 

Registered -_-_--<"_- 1990|M-Nj 3,000)... -..-. Retake an: - °dagieieess cansan Sched -aasaae | 8234 Mar. 11| 82% Mar. 11 
Sp & Col Div, ist, g, 48s_1940)M- $ 1,000, 82 me Useecas PO SS: eS: Se had evi: eae ! 85 Mar. 3) 85 Mar. 3 
W W Val Div, Ist g, 48-1940) — J} _____- I a ee ee TORRE Eek BRR HOR grant 
CinIStL& C, cons 6s._1920;|M-—N 28,000 104% = head Jaane thomas. cou cad ee ‘105% Jan. 12) 105% pr. 21 

First gold, 48... Aug 1936|Q- F /  Gtkecs <40e8e 8 <sdedetlaneen<d caseas TR Pee | 9 Feb. 17) 92 ay 7 

_ Registered__._Aug 1936\Q-F} ...... i. tea: | eet Oe m. «genus Pe esas eee. eet ae “ 
Cin $8 & Cl, cons Ist g 5s_1928/J -— J SE GigeelinecdaaaneBh # <suekdluucous «ckace Parnee \103" “Mar. ib 103% Mar. 27 
C1C C & Ingen con, g, 6s_’34|J — J 2 See eC a Pee Te 10534 July 27,1195 Mar, 16 
Ind Bl & W, Ist pref, 4s_1940/|A-—O| ______ pete Dteud ceakell > "anne pkinns dh omenediecchon 6hn550nee Eee 
OL & W, Ist pf, 5s-Apr1938\Q- J| _22__- & Bienes ds dae eee ee Se eethn ena ie aac sha le eee 
Peor & East Ist cons 4s- Leary A-O} 52,000) 80 & |-..-- 77 8 §86§=6. Ande oecuee epi e | 72 May 13 84 Jan. 10 

pees 8... ......... 990} Apri! 75,000, 25 aE - 6S laws ee SEES >: 20 June 15) 30 Jan. 20 

Cleve Lor & W.__ See Balt * O H 1 

Cleve & Mahon Vall. See Erie : 

Cleveland & Pitts. See Penn Co l 

Cleve Short L—Ist gu 44s 1961/A—O} 206,000 ..._. _....)_.._. 94 3,000; 9054 Nov. 28; 905¢ Nov. 28 905% Nov. 28, 96% Mey . 

Colo Midland—tist g 4s--.1947|J - J} 100,000 17°” ~25°"|| 10 12 | ------|------ ------ Ke emagerieh-+ | 14 July 22) 1984 Mch. 
I 8 oe ceentoaasc 10,000). ____ ee 8 een Ri cnaden piecing 1 17 Feb. 5, 1 Feb. 3 

Colo & Southern Ist g 4s-_- 1929/F -—A| 487,000, 90 Sale || 89% sale ee OS ae ee, Cae <> | 89 Apr. 25 $3 Jan. 20 
Beduading & ext, 444s__1935|M—N| 484,000 91 Sale |_____ OR See > Tie Se Fe Ce a | 81 July 29) 93% Feb. 10 

ity—ist g 6s_1921|J —D| 58,000103% 106 102 104% | _-____|__.--~ ~77777 s cmeed Siena _ 102% July 20107 Jan. 29 

Colum & Greeny. See South Ry i 

Colum & Hock V.. See Hock Val | | | 

Col Conn & Term. See Nor&W } 

Coe ee es SO MEL EUOIR OE ce cecelecscc coccellcccas sosech cacccc - eee alitcnss craic nen 606enl eehens Saeuee 

Cuba RR ist 50-year 5s g_1952\J - J) _____- Ses aaaae Satake ie: ae or, cco cae \ etaay senaine 

Dike & Gt So. See CM&StP | 
allas & Waco. See Mo K & T \| i| 

Delaware Lack & Western— | 
Morris & Essex Ist gu 7s te J-D) 52, 00010334 Sale 10134103 | = ------|---.-_ ------ __ a ~ 20854 June 8 10834 Jan. 

egistered __._____-- OO: spuakilohand amacaldaken sone4h  <a<saeua Deed a a kx kediwadh ios: iar ee 

ist ref, ar, g, 3448..2000 J -D 13,500 ee ge me Bipowe a caepeen <ehek ated ia rire 8514 Feb. “3” 8814 July 21 
NYL& Ist, 68 bases oie 1921\J — J 18,000 108% ____- [* sakiel.. .sealpaetd SE eS ars oe Jan. 3)110% June 24 

Construction 5s_____- 1923\|F -A 2,000 10244 105% - - -- - SE. . \. cabteitets: seuetelacasha meena Feb. 9/1041 Feb. 10 

Term & improve’t 4s_1923 M—N 3,000! 93° _____| i. cumea PROS weg sme |’ Of Mar. 21; 95% June 26 
War RR Ist ref gu g 3}¢s2000'F- A! ___-_-. CES Saas :. Ze =e ey AS OCT Ea le 

Del & H—1st Penn Div 7s_1917;M— S; 11,000 108% abies a Gee ° “pune \l ie asaaha cece shaadi =| 0836 Jan. “13, 10834 Mar. 24 

eae 1917|M- S|__......| i Spe eee petece secenalsestes ~on salem onl 
10-year convert deb 4s__1916|J —D/1,065,000, 133% Sale } 2” 2 Bees: Geer eee at eg 97% ‘Jan. 3) 99% Apr. “14 
Ist lien eq 15-yr g 4'%s__1922|)J — J 63,000 100 = Saie i alt aul . RRO. 2 gee SS aia cl ae Feb. 26101 Jan. 5 
Ist refunding 4s________ 1943/M—N}| 393,000 94% Sale || 95 Sale || = ______|__ Ss ae a ial a co ee 933 Jan. 8 9714 June 23 
Alb & Susq, conv 3%s_.1946;A—O}| 388,000) 84% Sale | 83 ee BR OO: J aS ga | || 84% Mar. a May 20 
Rens & Saratoga Ist 7s._1921|M—N 2,000114% 116 (115 ___-.. Bikes. Meer Se oe ee 115° Feb. 511534 Feb. 25 

Del Riv RR Bdge. See PennRR | | i 

Den & R G—Ist cons, g, 4s 1936|J — J} 415,000) 80 82% T8)6 Gets ae) palane Sttecclacuace acaccal ee a a fe.) ee oe 
Consol gold 4%4s______- 1936\J — J} 80,000/_____ 9034) Renbirs ae ee RAR. | 87 Jan. 31) 90% Feb. 20 
Improvement gold, 5s. .1928|J -D 3,000).._.. Beanee free Eee errr. 76 July 25, 92% Mar. 2 
First & refunding 5s-_-_1955 F — A}1,064,000, 68 Sale } 45% sale MAES Tipe ae Ee ee || 435% July 13, 74 Jan. 24 
RioGrJunc, ist,gu,g,5s_ 1939/3 WE deabiibebens ME Busnce cana BSA Saxe aie SPORE aS FP na Dp sss tenets eae 
Rio Gr Sou, Ist, g, 4s.-.1940\J - J). ee | patie 17% See a |. ee Bet NAOT pg Te aia nated ligmacad emeaie e 

Guaranteed _|-|_____ 1940)J - J| ~..... MESES a =a ee | Larioe Beane Cee tS ee ea SS 
Rio Gr West, Ist, g, 48-_1939|J — J) 243,000 79% 80 | 70% ___-- Gai |e EH —winsense sceutell | 7514 July 33,8 Apr. 11 
M & coll tr, g,'48.SerA 149) A-O) 9. 000 68°75 |... ee: 2 es... ee | 60°? July 22| 72 Feb. 21 

st, gu, g, 4s. Jan EE Se Te eee pe Ree eA a He Apr. 16; 90 r. 

Des M & Ft D. See M & St L! . . 

Des M Un Ry Ist g 5s__-_1917; M—N abe a Eee Cee) aes eS |S mS! a oe a 

Det & Mack, Ist lien g 4s-1995.J-D| 9,000, 84 _____ | 82 88 oad elecn ok o5eshellaias elite | 84 Mar. 2) 85 Feb. 27 
sags 1995\J -D| 7,000; 88 21__- | Gio Be. ie nba aise, lone 1 -"|| $2 Mar.28, 84 July 7 

Detroit River Tunnel— | i | 

Det Term Tunnel ist 4148'61|M-N| 71,000)... 9734||__-_- 93%  _._.__|_- ee ee ae | 93% June 26, 97 Jan. 7 

Dul Missabe & Nor gen 53-1941/J - J| 40,000} 9914 ___--||_.... 103 || 9 7722 22|227777 22727 7/07 2777 277777 | 103% Mar. 19|105 . 23 

Dul & Iron 1 Range, Ist 5s_ - 1937/4 -O} 80,000,100% 103 "| _--- WUE: >” “eaedueenoae Dans <alherken bem 100% Jan. 15 104% Fob. 19 
peeweetes ..........-- 1937,A-O MASI Mey Reeves ackede ~" “axqgliibinid: cules diviecs< weasel iene Cnasidlshbned anes 
ka 1916. J - J Sb mine a S| ee ee | ey RS GRE: ae ale ae | Senadnth 40m 

Duluth Short Line. See Nor P| | | | 

Dul So Shore & Atl, g, 5s_.1937\J - J 2,000) 99% ____- BOGE scuse ncn AUD ad aos Dewasttheds +< ane 1101 July 6101 July 6 
ast of Minn. SeeS P M & M; 
ast Tenn Reor lien. See So Ry| 1 

East Tenn Va & Ga. See So Ry) 

Elgin Jol & East, ist .1941,M-—N EE Se: eee Lee A eRe Ot See |104% Apr. 25,104% Apr. 25 

Erie—ist consol, gold, x 1920 M— S| 41,000 110% 112 ||_____ 112%! 1434 Jan. 15|112 Apr. 3 
N Y & Erie Ist ext, g, 4s 1947 M—N 3,000, 98 = _.... Reeeds a °° «tignlibehshd dnabaiiesess shade 97% June 12)| 98 Apr. 30 

2d, ext, gold, 5s_____- 1919,.M-— $ M5000! 43 osetia jo<on0 10344 PEO CETTE Is OR 102°” June 17,102% Feb. 4 

3d, ext, gold, 4148____1923 M-8 6,000) 97% .....||____. te RR Clee eee epee: 99% June 24100 Feb. 16 

4th, ext, gold, 1920,A—O 13,000 10034 102 |10134 PRS >) ASS a AS Sle eee 102 Feb. 4'102% Mar. 30 

th, ext, gold, 4s_____ 1938|5-D) 3,000 93 .....)..... ..... Re cre tom on sixatig tn cle | 9354 May 21| 935 May 21 
N YLE& We fund, 7s- — S 3,000 108%% ---_. ade eakaed BRR pene a eres Seto es 110% June 27110% June 5 

| 
| 
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BONDS—STOCK EXCHANGE RECORD. 23 
Sales 
BONDS Int. |Jan. 1 to| Price about Price NOVEMBER—Two Days Only. ! RANGE SINCE JAN. 1. 
Per- | July 30 Jan. July 30 
N Y¥ STOCK EXCHANGE iod. | (7 mos.); 1914. | — 1914. Sales. Lowest. | Highest. || Lowest. Highest. 
Erie—(Concluded)— | $  |Bid. Ask.'|Bid. Ask. $ Sale Prices. | Sale Prices. || Sale Prices. Prices 
=* Ist con & prior 4a..-1006)3 — -J 619.0 83 ~ 80 On cc ae eee eee era on | ° uy 28 87% 7. A 
_.., See eee ,000;___.- eR SE RR ES paces ays TUE OS, an an. 
ine — gen lien ¢ 4 190e)4 - ~ 7|1,964,000 71% Sale | 67% Sale 1,000} 65 Nov. 28| 65 Nov. 28| 65 Nov. 28; 76% Jan. 30 
eo ee ee ee? ee: errs ee Seer cere, Sea Ee, ee, ee res SMe Sgt Ke dea Me Boe oc 
Pena“ coll trust g 4s_._.1951|/F —A| 206,000} 89 Sale || 88% Sale aS! ER ke» in ae [3 8874 July 29| 92 Feb. 10 
50-yr conv g 48 Ser A_1953'A — 0'1,443,000] 73 Sale ||..... 64 ||  -..---|---..~ --.---JL-- LLL. July 29; 77% Jan. 23 
do Ser B.1953/A-0.1, 957,000 71 71 63% Sale 5,000} 59 Nov. 30) 59 Nov. 30 59 Nov. 30! 76 Feb. 
Buff N Y & Erie 1st 7s_.1916 J —D) 4000100896 20090110894 104345 0 «5-5 -- 225.--]-..--- - 22-8 104 June 12,104% Ape. 28 
Chic & Erie Ist gold 5s__1982 M—N 62,000) 104 eee es. 2d Cesketinatcad «ended 1055 Jan. 16/108 ar. 
Clev & Mahon Val g 5s_1938/J — J 1,000] 10134 10934||104%% 100%|| #_____-|_--.-- _.----|.-.... ....-- 103. Feb. 7|103 Feb. 7 
Long Dock cons gold 6s_1935:A - O 33,000)121% ____- fener = Se edeper, 2 Re ewes. eo ee 121% Feb. 61123 Feb. 18 
C & RR Co Ist cur gu 6s 1922M—-N| -____-- 99 107%)|____- Te roa) ee... meee OO et OR tee es eee 
D & Impt Co Ist extd 5s 1943'J — J 7,000 100% Rr Bere Seeeaer ter ihe 101% Jan. 28):103 July 25 
NY&Greenw L guarg 5s1946M-—-N;| _. .-- er SRS ee Rees aa “o> REE KL SMe 
NYSusq&W Ist ref g 5s_1937|J - J| 18,000) 95% O8%4||..... -----]) 9 ee efel le lll licl ol Dotto 93 July 9; 99% Jan. 20 
Second gold 4%s---_- 1937, Del seamed 74 Df Uivcce anata” aacusadbccocan neckhodl...... cote ee 
General gold 5s__-__-- 1940 F-A aa ee ae eee > 75 <Apr. 2) 75 Apr. 2 
Terminal Ist gold 5s..1943 M—N ce) Ce Cana) Ae 102 Jan. 12:102 Jan. 12 
Mid of N J Ist ext 5s___1940 ere Oe gasaw BOETE ccedel 8 cdduculdccocd adehecle occas déc dcgeess baess ee 
Wilk & East Ist gug 5s_1940 J-D| 37,000) 9234 9734)|_____ SE: aisha GRA dns Gees ac deel 92 July 21) 98% Feb. 11 
Erie & Pittsburgh. See Penn Co} 
v & Ind Ist con gu g 6s_-_ 109613 - J} ...... ae (Se we a , Se A EEE A Ee sha 
Ey & T H—Ist cons g 6s_ -1921J — ae 104 106 |/_.---. SOO. Fo ha ndeihccdnce 2ocbddloucecc Gas ee eeecns 06008 ee 
Ist jot general we 66. ..5<< ON» eee, eee OO Bscusc-cacaeh:  <wmsuclodcicon cheewelcel sao ban pueda’ Beaded ae eee 
ernon ist gold 6s_ “1923 GN ~Kgéecwstkdveck Godbalicccoe casted soccestnasich dan beebec. 2 buck calcebee Backes eee 
xt Co Brch Ist g 5s___- 1930, wR Ens cewladeac SObEREAS<ce cecal aadustdhictiee baceceiceccus) Wc: feed 26 oe 
F2ree & Sou. See hM &S8t P| 
la Cent & P. See Seab Air L 
Fla East Coast Ist 444s___1959|J —D 75,000}__.... a ff) re Oe Oe ee 2) ee ee 90 July 2) 94 Feb. 20 
ug GS ss Be none epee ORR Tacos bwbebintenn wbheieaeieee Ook opeeie Pnkie  e 
Ft W & Rio Gr Ist g 4s____1928'J - J 8,000) 56  * oe OS f° Dy Serre bs oa eae 584 Jan. 7| 64 Feb. 26 
al H & San A. See So Pac Co 
a & Ala. See Seab Air Line 
ge Car & Nor. See Seab Air L 
— Pacific. See South Ry 
Gils G & N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s 1921 J — J|/9,224,000; 9434 ay 9434 oo 21,000} 9434 Nov. 30; 9434 Nov. 30 9434 Nov. 30) 98 Mar.19 
Registered _______- July1921Q— J| 591,000/___°- 95 ||... A Seepaghewtaaw guetta cs aided | 95% Jan. 12 97% Mar. 19 
Ist & refund 44s Ser A, 1961 J — J} 299,000) 99 100% 5 5 100 Se SE AAAS 1 a a 100 Jan 5)/101%% Feb. 27 
Registered ____.___-- De 9°  “SESeawesbes Gddimwalldccce acaeell “secowblddceee adcdaccli nc cos. tos cneeeees aceue eee 
St Paul Minn & Manitoba— | 
Consol mortgage 4s___1933,J — J 16,000;_____ 99%} 97 ee pita ene Re ae 9634 Mar 8 <A 8 
Ist consol gold 6s... 1933|J - J] 18,000/11834 __.-- 12234 12334] ee See. ot ee oe 119% Jan. 20|/122% July 27 
Registered __.____- 1933\J - Jj ...-.-- (” gaeeeaae Tt eee Se, TOONAMI’ Ee ROPE A en oe 
ag to gold 4%s- 19333 - ; 114,000 = PEEEEEEOESG SEENEN 0 xc ech do weG Sloe walndcusn Cacau 100% Jan. 5/1034 July 9 
egistered _______- Oa 4eeue Oe” Bkstalindecs ants  SuncastlocecwaidusWerkcnoces 4a dca eee 
Mont Ext Ist gold 4s.1937|J —D| 59,000)_____ PLT SOG Ge. © 80s dp we badass kak: ca cmealinbeden wancell 93 Jan. 17; 95% July 20 
Registered -_-_-_-- Oe RO EE cecce conve sacseulseecns coswnsbateses eosans 9434 Apr. 2) 94%4 Apr. 2 
Pac Ext sterling gu 4s_1940)\J - J) -.-.-- De adabclidewae coceall sucsntlccccua cadmmalcasace oaceveclaeci cess 
E Ry M No Div Ist g 4s_1948/|A—O} 12,000) 90% 96 || 95% 97 ||  _____L\_ll lle LLL ll}Llille LL__ 94% May 7! 95 May 21 
Minneap Un Ist g 6s___.1922'\J - J ,000) 10844 -...- RO Cees Meat ate tis. . e oeeeri 110% jan. 22)110% Jan. 22 
Mont C 1s at gu g ee 1937\J -— J 4,000)118  -__.. Tbe a | Sg PERS a | RS) 121% Apr. 4/125 June 3 
Registered .......... Dre “dl sasbalienan eee BUG lkcwcell 0 Sb cecccladacce cocbodleackcac suucwollieaeneeseeeee 
Ist guar gold 5s_____- 1937\J -— J 2,000/1054%4 __--- 107 cane See oe ee oe 106% Feb. 4/107 Feb. 3 
Registered ____- -- Dee Sl 4ShawaEER Ce BSESctbbscce eonceh 8 sacccbldddacm dncdwcloccmcu ccc ccs eee eee 
Will & S F ist gold 5s__.1938)J -—D;| -.---. | gaat BOT lkscdel «sw wanablcdeadca acoacnlanacec daccu canes aie 
Greenbrier Ry. See Ches & O 
G&ShI Ist ref & ter 5s g Feb ’52)J -— J 18,000) 89 Oe Wecex. eee > chk saekiec oy 3 ete see 89 Jan. 23} 92 May 2 
Registered ______- Ee @ 0. sceberlesics eonenltlaccas hue  jé§ swaccdlddccdac avésaelcesaceduscoullaaseimaeeneeeeee 
Val ist gon g 4340..19081 — J} 306,000! 97 Sale ||____- SO SS SE Cae es a a Relies: 97 Jan. 2)101 Jan. 28 
Registered ________- 999.3 - J ‘ 95 95%)|----- = «ss Akan icnaen dadkeabbasvacaanee 9654 Jan. 19) 9734 Jan. 
Col & H V Ist ext g 43__1948/A — Gl asus 825% -...- Rowcos cgenall cunssdiccccoe eavesalecccse buss celeeennaneneae 
Col & Tol Ist ext 4s_____ 1955|F—A 3,000} 82% ____- 90 eS See. Fre eee ee 90% Mar. 3) 90% Mar. 32 
Housatonic. See N Y N H & H| 
H & Tex Cent. See So Pac Co} 
Se ee Ge OE BOE GE ccc BUEN @ Cl «8S ahRealsAdehSS Seclleeces esncall  aacccdlecdacd <ccscalacciuva dccanalensaneeen dallas 
iinois Central—Ist g 4s__1951\/J -— J 14,000) 94% 99 |/_---- J eee SS Spee ore i es: 94% Jan. 12) 97% July 22 
Registered _____...__- DE? 4) éadtedidaas 6446608ee<s OP fs dacicclecciee cacacsbbacece 50ccccleasecuseeteieee 
Ist gold 3%4s___.__._.- 1951\J -— J 4,000) 81% ____- Oe Ge. R * caapeiettaws Seedeaticsscs scan 84 Apr. 24| 85 May 20 
ee ent Cl séGhsdlnedan omncatccens acade ° cccecbludciaa cdndesloccace acccuclbiees neta 
Extended Ist g 344s___.1951/:A-—O} -..--- BEER ccccallesene sssuall $$ snchealawene< écndeebsbscae aacscueehe, 2ekeeeeeee 
BeeeeeereG ...2...... 1951 |A WER §$BéSeKwESESe Secdabessce acocell cccucelocuces aocdsaleoccce aca dalenicns eae eee 
Ist gold 3s sterling----- 0 Sw ee ne a i nn SEE 
Collateral trust gold 4s__1952,A—O 31,000)_____ De bacas.ateaelt i <depcalicewes 22 Sebel ous cee 88% July 27; 93 Feb. 13 
eegwmeered .......... WGESIA— Ol wecscclocece cccceliosees socec|] —  coccncleccnes cncecnlecece «-- ccc egagbo.sesenglonesoa suseue 
ist refunding 4s______-- 1955|M—N| 457,000) 89 89 oe ee en Ps 2s era ae. 89% Jan. 5) 94 Feb. 27 
Purchased lines 344s__..1952')J -— J ,000) 76 79 eS Bene Sai! HP 79 Jan. 21| 82 Feb. 9 
Colltrg4s LNO& T- -1953|/M -N 30,000, 87 «...../|----- Oe ee a Se ae 88 May 27| 91 Feb. 17 
Registered -......... 1953|M-—N 1,000)____. 9534) ee | RY ea Ss Pe 84 May 5| 84 May 5& 
Cairo Bridge gold 4s___._1950,J -—D ae. necee SOse Saceed ... + wdedsa PORE HEL TS 90 Apr. 27' 90 Apr. 27 
Litchfield div Ist g 3s__.1951/J -— J 4, | ee Es eee Coe Fe oe Re 74 Feb. 25) 74 Feb. 26 
Lou’v div & term g 3'4s_1953)J -— J) ------ 5 Oe. Baeasus SE ss kcndablesccad nacdacbssdass. sevacalnaneds suenesbeuece Benen 
Peeeeres ......-... De = 0) wadeeebebdod S6hbeN Resse ccaseall 8 écdpddlsdacas dnd cedinbacss 0005 cunees Bees Cee 
Middle Div regis 5s____- 1921;F—A} -----.  scteaakeee onneall § “ebuddbidceoescecdeebiacuce a<ocaleeue eee eee 
Omaha Div Ist g 3s_____ 1951|F-—A 11,000) 70% _--.. et ee tae ee a a 71 Feb. 5) 72% Feb. 11 
St Lou Div & term g 3s__1951/J — J) ------/---2 oF Basane ; el Be EEN TS PSE ES i ICR ees. a” cad dutsdlleakanh nen 
Registered ----_--_-__- ed) sight iehisieses snces  sadealliddech' 6csckiisaces aekura lencden aéntddlactane. cies 
ay 2 aly ipaeea Ht ; - ; osasee ee a ee Se ee eee) /, Se eee Jnnenee cone -|------ ------ 
istered ________ Ol Wadenbiadhas accdebesrccs scons daddadbancbed olicnalibewes aucccatn eee 
Spring is Pay g S960... 7% ; - : 4 ete epee Bee Saeeeres ei ee ae 78% Mar. 6 785% Mar. 6 
DEE % ¢ os o2044 Ele + El cascewleddak Sbbactaesss coccell § <«aabdbdlecowne Sesanclddkccea wcscecee eee 
Western Lines Ist g 45. -1951\F — A 4,000) 85% 90 88 a ee eS es ae erry ea ads || 90 Jan. 26 91 Feb. 24 
eS DT Ci? stheeeeee ee Seekeeeuss sededll  _ sanabdblduceas cocdneliesace mesnse ettamem S608 eb URS SS ChOOES 
Belle & Carond Ist 6s_ - 1923 B= «sscces Dt ShieCnthé cada - <abaccunenicds aeede cee DS accth dudaddicaiass meee 
Carb & Shaw Ist 4s g___1923;M- S| -.--.- DU e:0titscns Seeuhe sekbebindcaked snkdhalcwonas aoahet lL ptndam cooked ne onde, ehobae 
Ch 8t L& N O gold 5s__1951|J —D 18,000}106% __--- ae OS ees SP re re /108 Mar.12,110 June 23 
aut ae ee aS a hice IR BS: ee 101 1045)|__-__- RR PN A > Fee eee. “ ecccce cocaccleccses coccce 
- | ee OTe BS) eer ae ° -asaad eee ee SRR St ee ae Netccce Abtsnalacsded Saneqee 
I ay go ea i? “2. - giethiieetan guasiesaad senda tacos’lcosdal-saccabbabeta bicaae OES aS SS. ER aes 
— Div Ist g 4s_1951|\J —D| -.---. DM 2ucASees cacuhe§ =~ -aaseeblacnet’ aasdaa nines eee iee6d SEbbeM beans aaeees 
st T Ist gug 4s___.1931;|M-— S| -.---. 87 954||----- Saal << ~eebiuectesan Beadactensvscd bustee De vie Sebkatanesnd. ee hns 
Ind Bl& W. SeeCICC & St L 
Ind Dec & W. See Cin H & D , 
Ind Ill & Ia 1st gold 4s__..1950|\J -— J 28,000] 87 89%4)/-.--- Sen  sapeunieers Je 22ers Shae 86% Jan. 88% Mar. 25 
Intern & Gt No—Ist g 6s__1919|M-— N ee Oe eee Fees Sea re Ser ae 100% July 27|104 Feb. 26 
Iowa Central. See Minn & St L | 
Jak Lans & Sag. See Mich Cen | 
ames F & Clear Ist 4s__._1959|J —D 11 ,G0Gl..cs<. 93}4||----- Bo.» wedeeeies ‘eae es ate || 914% Mar. 12) 924% Mar. 3 
all All & G R. See LS&MS | 
an & Mich. See Tol & O C 
KCFtS&M. SeeStL&SF 
KC&M Ry &B. See StL&SF 
K C & Pacific. See Mo K & T 
Kan City South ist g 3s___1950/A—O} 231,000) 6844 70 69% 71% 1,000} 6614 Nov. 30} 66% Nov. 30| 66% Nov. 30! 70 Feb 
ep pang He SoG ae: DOE ceed ewonn es eastgheobsas GheGh ... sadenblincdad eaatadndeed abaaet Nntthe bobédeclabindh sedeie 
&imp 5s_...-_- Apr 1950\J — J} 333,000) 95 — ee > BSS Srey At. 1 a er || 94% Apr. 28) 98% Feb. 6 
Kansas C Term Ist 4s___._1960'J — J| 140,000, 90 94%)|| 94% Sale 1,000} 92 Nov. 30) 92 Nov. 30, 92 Nov. 30) 95% Feb 9 
Kentuck Sr. SeeL & N 
Keok & ag A EAT 
Knoxville « Ohio. See Sou Ry 
L*e E & W Ist gold 5s 1937 a Se TN Gicess eceau <acitebibadocsd Ucadecttencen dadeea '100 Jan. 20 103% Feb. 17 
OS Gertie 41'J — J} 16,000)____. 100 ||..--- Bete, Ce eRe l 9454 May 29 Jan. 21 
North. Ohio it ig 8321945) — Oo ,000)..... a eee ne 6) anatase akackbeltchucn) tucmaa Feb. 14 +4 Feb. 17 
| 
| 
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BONDS—STOCK EXCHANGE RECORD. 








BONDS 


N Y¥ STOCK EXCHANGE 


Sy 
a 





LSh& MichSo. See N Y Cent 


Leh V oN), Ist gu g 444s_1940 


Len Bs srdasten Gap oo aside tats 1940 
nue 8) gen con g 4s... 2003 
a consol 444s 2003 
i” V hd Ry ist gu g 5s__1941 
a 1941 


First int reduced to 4s- 1933 

Leh & N Y—Ist gu g 4s___1945 

ees 

Leh & Hud R. See Cent of N J 

Leroy & Caney Val. See Mo P 
Long Dock. See Erie 

Long Isl 1st con g 5s_July 1931 


Ist cons gold 4s___July 1931 
CE gO See: 1938 
Fe _ a: 1922 
es eck ae own 1932 
Unified _ ae 1949 
PP — EEE 1934 
Guar ref gold ae 1949 
|” SS 1949 

& M Beong 5s_.1935 

N Y & Ro Bch Ist g 5s__1927 
NShBch ist con gu 5s Oct’32 


Louisiana & Ark Ist 5s__._.1927 


Louisv & Nashv—Gen g “6s 1930 
li Ap 1937 
Unified gold 4s__.---.-- 1940 

Registered _.....-.-.--. 1940 
Coll trust gold 5s__..--- 1931 
EH & Nash Ist g 6s__-_1919 
ny Cin & Lex g 4\s- etl 
NO& | Sa | See 193 

ot | eee 1930 
Pad & Ba Div 4s__..- 1946 


St Louis Div Ist g 6s__._1921 
_ J f= 1980 


Atl ithox & Cin Div g 4s 1955 


Atl Knox & No Ist g 5s__1946 
Hend’sonBdge Ist sf 6s 21931 
Kentucky Central g 4s__1987 


L&NMob&Mist g 4%s_1945 
L&N-Sou Mon joint 4s__1952 


Registered -__---- July 1952 
N Fl & Shef Ist gu g 5s-_ 
Npt&CinB gen gu g 4s 1945 
Pens & Atl ist gu g 6s___1921 


S & N Ala con gu g 5s___1936 


Gen cons gu 50-yr 5s__1963 
Lou&JeffBdge Co gu 


Meboning Coal, See L 


Manila RR—Sou lines 4s_ 
McK’ pt&BVern. SeeNYC&HR 


Mex Internat 1st cons g 48s_1977 

Stamped guaranteed___1977 
an Central. See N Y Cent 
Mid Term ist gsf 5s___.1925 
MilLS & West. See Chic & NW 
See Ch M & St P 
Minn & St L Ist gold 7s___1927 


Michi 


Mil & North. 


Pacific Ext Ist gold 6s_.1921 
Ist cons gold 5s........ 1934 
Ist & refund gold 4s_...1949 


DesM & FtD Ist gug 48-1935 
Iowa Cent Ist gold 5s___1938 


Refunding gold 4s____1951 
Minn & St Lgu. SeBCR&N 


M St P & 8S M con gold 4s 


“ d payment of int gu__1938 
St P& SSM & Cent Term 
ist Chic Term s f 4s__1941 


MSSM & Atl Ist gold 4s 
stpd payment of int gu1926 


Minneap Un. See St PM & M 


Mississippi Cent Ist 5s__- 


Missouri Kansas & Texas— 


. * a 1990 
Winn ceases June 1990 
lst extension gold 5s__._1944 
ist & refund mtge 4s____ 2004 
General s f 44%s__------ 1936 
St Lou Div 1st ref g 4s_.2001 
Dal & Wa Ist gu g 5s___1940 
Kan C & Pac Ist g 4s___1990 
Mo K €& E Ist gu g 5s___1942 
1942 
MK&T of T Ist gu g 5s 1942 
Sher Shr’v & So Ist gu g 5s’43 
Tex & Okla Ist gu g 5s__1943 
-1920) 
Trust g 5s stamp---Jan 1917 

Registered -._.-- Jan 1917 


Mo K & Ok Ist gu 5s__- 


Mo Pac—Ist consol g 6s-_ 


Registered 
40-year 
Ist & ref conv 5s___.--- 


3d 7a ext at 4%........ 1938|M—N 
Boonv St L & § Ist 5s___1951 
Cen Bch Ry Ist gu g 4s_1919 
Cent Br Un Pac Ist g 4s_1948 
Leroy&CValAL Ist g 5s 1926 
4s__1938 
2d extended gold 5s__1938 


Pac R of M Ist ext 


St Louis Iron Mt & South— 


Gen con ry & ld g 5s__1931 
Gen con stpd gu g 5s_1931 
4s._..1929 

Registered -....--- 1929 
River & Gulf div 1st g 4s’33 
5s_ 1926 
outh Ry 
Mobile & Ohio new & 6s_. 1927 
July ieee 


Unif & ref gol 


VerdigrisVI&W ist 
Mobile & Birm. See § 


Ist extension g 6s 
General gold 4s_.__-.-- 


Montgom Div Ist g 5s- ~toay 
St Louis Division 5s_.._1927 

4s....1931 
ee Roathetn 
Mohawk & Mal. SeeN YC &H 
Monongahela Riv. See Balt & O 
Montana Cent. SeeSt PM & M 


St L & Cairo gu 
Collat trust 4s. 


S22 225 5. 


4 ap OO Z FZ tes Cae 


it 
—_ 


nn 


ZOZP 22°33 "00 
ZO nO>>uruamnenDZnnrunZoZeuZonenOnnnnoun 


\ 





SSE ee eee eo ge 


- 1937 


481945 
&M So 
anito S W Coloniz g 5s_1934 
-1936 


S6 Peso sOCe2 


<< 
i 





_1949 
Mo Kan & Okla. SeeM K & T 


PG SAEAIAS APRESS ESS 





BeCZE>se>eZ2 
rcCres et 


2 


old loan 43. ..-1945| M- 


i" 
c=) 
a 

— 
a 


MZ tats OD tree 


esas sores oy 
See ey I 


a > naw 














N 
° 
S 
S 


97 
291 1000 102 
% 
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Sales 
Jan. 1 to| Price about Price 
July 30 Jan. 2 July 30 
(7 mos.) 1914 1914. 
$ Bid Ask.'\|Bid. Ask. 
94,000/100% Sale ||1011% Sale 
2,000/100 _.._- ET jeciaia 
at cand asl 88 _...- 
329,000 86 4 va hei Mea 98% 
30,000/1085% _____ ree 
~ 2,000,103 ~~~" ||1041% --_-- 
iceitie fgg on cinergnieinbale 
" ITE cactetilnesas ooces 
ES aera 
suai eee. ania 
Set GEM ceccallncc<- 91% 
16,000]___<_ eee 96 | 
assiual ae aie 
10,000} 85 90 | 85 88 
15,000]_____ eS 
40,000|_____ 8936||..__- 95 
~'1,000|1001% =--77/|10314 i083 
ee 
4,000/100° ____- Bipot sat 
1,000|_____ 94 85 90 
42,000/111% 114%4||____- 112 
18,000|105% Sale ||10854 _____| 
1,795,000} 92% Sale || 92% Sale 
20,000) 914% ....-/|_.... ..--.]| 
20,000/102%% 104%%||105 ____. 
1,000|108° _...--||10834 ____- 
23,000} 99 __---|| 101% ____- 
aan  cenciliveaan SUN 
CE caniiihanne waa 
a 
1,000 1065 > saa 110 
i 64 
472,000 85% 88% 8734 90 
~ 1,000 108% ee eC 
33,000} 86 91 || 88% _____ 
2,000) 98% 10334) 10154 10314 
35,000|_____ 86 || 84 85 
~ 9,000| 10334 one Pests 
23,000] 97% _____ ies fea 
17,000/108% 10934/|____- 110 
65,00 auauens | err 
ates | ited 104% | 
18,000} 83 8634/|____. 8214 
auainanad a ape 
Sbsitiible dni 75 | ___ 75 
ee 
a eee Eger - peated 
ee 308 s55"1iebee 119 
pisicr ar 10054 106 
76,000} 89 Sale |___-_ 1% 
220,000) 50% 53%] 441% Sale” 
,000]..... : = She 
61,000|_____ 7 =i Hr | 
189,000) 50. 50% \__._- 44 
73,000} 90 Sale || 89 -__-- 
] 
caso Se ht 
I ivnnins eins = 
496,000 87% Sale 1% Sale 
176,000) 73% 75 57. Sale 
29,000)..__. aa 90 
80,000! 65 68%) 40 60 
300,000! 82% Sale |----- 60 
eK 6833 “80% 90” va76} 
go re ibo Rain 73° 
9,000] 103% 106 See 102 
10,000)___*_ eats 98 | 
23,000) 95 18 Beet 90 | 
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0 Sale 
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oe 101%) 
“68% 70 | 
65 Sale | 
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| 77. 83 | 
}1033% __._. 
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91 92 
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Dro. 1914.) BONDS—STOCK EXCHANGE RECORD. 25 
Int. | J — P b P NOVEMBER—Two D Onl RANGE SINCE JAN. 1 
nt. |Jan. to| Price about rice — Two Days Only. « Be 
BONDS Per- | July 30 Jan. 2 July 30 
N Y STOCK EXCHANGE! tod. | (7 mos.) 1914. 1914. Lowest. Highest. Lowest. Highest. 
: $ Ask.'| Bid Ask Sale Prices. Sale Prices. Sale Prices, Sale Prices. 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See D L & W 
N@shv Chatt & St Louis— 
Ist cons gold 5s__--- 1928 A—O} 64,000 lt i se nt eh on eee 105% Jan. 14/108% June 23 
Jasper Bch Ist gold 6s..1923,J - J) -_.-.- TE secee ee Bee Re ee —————EEEE eee 
McM M W & Al Ist 6s-_ ey J-J 1,000)103  _.... OS SRR SS ERECT ta ST a 103% Jan. 19)103% Jan. 19 
T P Branch Ist 6s____-- gE ee | eh eer TE lncwwsll — eacdswtbleccanc mesccdiounuce scsocchebeaces Seunueeeesesn cae 
Nash Flor & Shef. See ety & N| 
Nat Rys Mex pr lien 444s_1957J — J TE ee ee oe Cee ead awemeel 58 June 8 61 Feb. 24 
Guaranteed general 4s_.1977,A—O)} ______ TO Viewaen checsll nnacedlecocese soocealacecne «scosslieuee aeeeeeeass Senne 
Nat of Mex prlien g 44%4s__1926'J -— J 83,000 3) 2 epee: eee See eee ore eee 
lst consol gold 4s_____- 1951 A-O 16,000 Ws en ee se i es ee 50 Apr. 29) 50 Apr. 29 
NH & Derby. SeeN YN H&H 
NJJune’n RR. See N Y Cent 
ph a t & Cin B’ge. See Lou&N 
ob & Chic Ist ref 5s_1960' J — J| 663,000) 53% a Sa. meee ~ 2 Seas let Aer! 39% June 25| 58 Jan. 30 
NO&NE prior I’n g 6s. Nov1915!A — O ,00 10134 | Sen: aREESCE sa SCER 101 Feb. 2/1014 Mar. 11 
New Orleans Term Ist 4s_ 10% P= cnamuclaadad Meadddllancea cceeel §  <cdédnalecadas caiebdlacéianas scuad ces eee nee wee 
N YB&ManBeach. See L Isl| 
’ Gi Sf martes co Shae Rivigo7 J J 000 3 Sal 784%N 30| 84 J 23 
old mortgage s_...199 - 963, 8 79% - e 78% Nov. 30} 78% Nov. 30 ov. an. 
Registered -..__-__-- 1997 — J} 110/000 ec ee rs a ee 0% Mar. 30| 84 Feb. 13 
Debenture gold 4s____- 1934 M—N| 872,000) 86 Sale || 86 377, kets ahaa cere 86 Jan. 2 ase Apr. 17 
Registered .......... 1934 M—-N ,00 ee ee eS ee. | i ae 89% June 24 June 24 
Soeeee Geeneene £6... teenie ~ dl cicandlawabe neaeelloeaesc cuceell  ccacsalesudsee cdéncdcdlaaccee <o<cccllieeen seen 
Lake Shore coll g 314s-_1998 F — A\1,969,000 ss Sale |j|_...- eee.” nccsukivieete ono ckhlbeaes «asnden 77% May 5| 84 Feb. 19 
Resistered ... ...<.... 1998;,F —A| 225,000) 77 —.---/|__.-- : rr sa E ir RID, ° 76% June 5| 83% Feb. 19 
Mich" Cent coll g 5748. 1958 F-A! 151,000 Ly, - ne ee 00 we ee, Se ee | eee 73% Jan. 2) 78 Feb. 9 
Registered _-......--- 998'\F-A TO técece CF llecuon THT 6s Sacre Eincoes joe eee eee 72 Mar.17| 75 June 
Beech Creek Ist gu 45.2 1936 J- J} 19,000) 90% ----- Th «enetl <sebiiiianns< akuides tae 954 Jan. 22) 95% Jan. 28 
Registered __.......- SUES 4] onanaelanese cenndtances ccecs 8 scewadiowesss subdqelsncese sca dgeneeen Saseatenenne aanaee 
2d guar gold 5s__-_-_-- Mea = © cueetuclE <eeediicccsc cccsall  cchbiddldcsdms adubGulhdasleo owicaaleeeed sueeesaeiian eee 
Registered __.____- 1936 J =~ 0) ceeeabbeake eeeetlinnxce scan 44 ««eaallodiden caanbilkdu<ca 40cbcbbees oneness 
BON Ge ee OENEE POE EIA HO kc cccsleasen weccallcccac accwcll cnnccclndcdeas suxcudlaacess sasbecbeeea® enmeeuldueuee aannue 
Care ae ee eee Oe. SUee Bl kcwnwal BO. . soccdilccsce coccell, sc ddnclodcuce sncacelacenao s<accci bebe S6bEeRIeRdene Sanene 
Gouv & O Ist gu g 5s__.1942'/J -D) —-_....|102% --.--- MOB ccceell.  _ Sc dweclenccas etaaudladsoce Ju csedeeenesenenelbunee eee 
Moh & Mal Ist gu g 4s--1991|M- S ££ ee SOE a kkGathbcan no waa anna teal 95 Spe 18} 9514 June 10 
N J June R gu Ist 4s..-1986 F - A 1,000] 86 ..... e.. Ge Eri» * senectittinns naeueieea taesee 92 ay 15 May 15 
N Y & Harlem g 3%s__._2000 M—N| —-.-..-| 83% -.--- SON nncckl  cewmcaloceaneé mncnsdlidwasa becehaleebaee eaueesl epanes Sane 
Hegisvered .......... "il coneeslontns guecelenaen cones caccedloncace étvaddlnsinne éucbhaenmnemnneeen nena 
N Y & North Ist g 5s__._1928,A-—O 5,000 19074 Bee lsacos 106 (eae: | re wea 102 Jan. 7|102 Jan 7 
NY&Put Ist con gu g 4s- OS __——S ss fo eee Gio kvdclanccns ebetivelenccus cccnacenege.anebesteeenee aeauee 
Nor & Mont ist gu g 58.1916 A-O, -......].--.. ....- Deonce ovcea eee eee) eee eee ree 
Pine Creek reg guar 6s--1932,J — D| 1,009) i Siebidleeen anneal he et yooh Ae 116 Feb. 6/116 Feb. 6 
RW & Ocon Ist 5s_July 1922;:A—O; 45,000)102% Sale 10354 LLP: RE Seta bi gl 2 -N ep? Re au a hee ae 102% Jan. 2105 June 20 
Os & R 2d gu g 5s__May 1915/F — A) 6,000 99 34/| 9874 10034) RGR aR in Sa EN: 994% Jan. 8/100 Mar. 12 
RW&OTR- Ist g 5s_ July 1918;M—-N| ......|101% ~..--.|| 10 caseall ##$ sddidcaleccaac ancunvSindacan, suscccdeehe aesbeelseered aarees 
Rutland 1st cons g 448-1941 J -—J| _.-.--|----- -...- eee | SECSISISSISIS SISIIIICIIOTS Sooo coleewene covecelessnan emacs 
Og & L Ch Ist gug 48s_1948,J —- J); 2 75%i|_---- TO 3 ccdmowlotddieateseduclocaced bcucscanebe eOenbdluneeda SOeunes 
Rutl-Can Ist gu g 4s..1949,J - J) _...-.|----- --.--||..--- ----- | 0 oe uleccaee céoctitsaucae. konpa JiEsne oud lineeae: ane 
St Law & Adir Ist g 5s..1996.J - J); -....-.)|100) -.---/|....- ----- Ll jk aebaluwcces Gdclataleneues Seeesnl Meena, SOGneeniennan Saas 
2d gold 6s_-....--.-- DC’. ...c60E. enendlemese cones Se rcecalsceoce <éhandinacens }occcciiennaes aaumaeieanee Nee 
U tica’ & Bi Riv gu g 4s..1922 J -— Jj) -.....| 95 -..-.. i ie eae ee eee eee eee 
Lake Sh & M Sg 3%s_-1997 J -D| 97,000) 86 Sale ||___°_ 5 ~ghkindiiances ednaianss eel 84 Feb. 24| 88 May 28 
Registered ____.____- 1997|J -—D 6,000 Sy FF ee errs meager 9 eae 83% Mar. 3 8516 May 1 
Debenture gold 45-1 1928|M- S| 1,417,000 — oF ee) FS SORE cere eee: erp 89% Jan. 2| 94% June 13 
25-year gold 4s____-- 931;|M—N/|2,020,000 Sale 88% 91 8914 Nov. 28) 89% Nov. 28)| 88% Jan. 2) 93% June 12 
, egistered -......- 1931 M—N nae neabdlennns coucdll °° cchesttddned sanetditnadsen Meekha 90% Apr. 22) 91% June 
KalA & GR Ist guc 58.1938 J -— J)  ......|103 —-..-- BB nccosll  -s wdncmaelocnceoae acnacelacccca’ duces aie eeeeen eee eee 
Mahon Coal RR Ist 5s..1934.J -— J) 1,000 10336 DIOP nnene ceeeel, ance nfenene- eneeee|-nnnne onsene 1074 Apr. 23:107%4 Apr. 23 
Pitts & L E—2d g 5s_Jan1928/A — O Dt conc, etek  wceaadhanaess tebaneliannns wean 105 Apr. 18/105 Apr. 18 
Pitty BeGe © FT IMB SU GEOR, — Bln ec BEOUE Secccliccccs cecccl ( acdcdcloccccs ccccctlecwnce siscsslobaees eEGeeSleneeds Seueee 
Be Meee OF... ...ccccs [eeete = 2) J ceed.  antesiiccecs cooaell ° cauacalecsces socacclocseone «axnanalleee: aneaeskeaeseaeee 
MGe. & le ¥ 106 GO. T0TRE =F) lca wcclON <ocediicccce ccccsl]  — cccccaloccnca cccucclacccce sccnccleeueee eheees seaeet angen 
Michigan Central 5s....1931;/M— S fC Dt scoell ~<sinablacaneu oes cease Chane 105% June 9/105% June 9 
Reg PP eccedacens 1931,Q -M 1,000, 100% -..-- tt casi )-: sessaiiendbes sinataihieaosa sxatie 103% May 7/103}, May 7 
et eS ete as 1940'J — J) 1,000 89 BT56 cacea cesata <onndalndgsace escuela =a ee 
Jack L & S gold 3s- tet M- S| cciiabiontus cuaedilecces scceall i «eenaclescsses cacdcalncsese sone bse ene 
Ist gold 34%s__-_-_-- 1952\M-—N| Ce OE .. sesdell canes Os Bee: Se Gee aa Sy pa a - - 83% Mar. 18 svt Mar. 18 
oe debenture 4s_1929'A-—O} 34,000 | ae, | SR SPO sane: GC oe 83% June Feb. 13 
N Y Chic & St L Ist g 4s. 1937/4 - O;} 116,000 8g (fo } Geehe: Bp ee a ere 93% July 30 oF Feb. 26 
Registered _________- 937|A-—O| 13,000)..... ..---|/....- a.) exaseilesnens apaneiase Genel 92%4 July 24| 9444 June 26 
25-year debenture 4s_ 1931 M-N/ 28,000 en OL ES: Seen: % HES TSR 844% Jan. 20) 87 Feb. 17 
West Shore Ist 4s guar_.2361|J — J); 408,000) 914% .---- 93 at i ssscadlandena caxceusonee Gaeee 91% Jan. 14) 95 Feb. 11 
¥ ‘istered -.-...-..- Beeatus =~ 2) Gee ee) «6 OO MER wee wclenecde Kacncelcwccan anncka 89% Jan. 8) 92% Mar. 12 
> Lines equip 5s. ..1919| M-— N a a RS SERRE ien spk e ae» 100% May 19|100% May 19 
aP BAA i ontieind 1914|M-N eee eat: ME Hai REE pnemeniyneRs - 100% Apr. 22,100 Apr. 22 
Equip tr 4s Ser E_.1915)J — J DT cchatlakses -c6nHt  i<<cnandhedessé secduskesensaounndl 1 Feb. 17/1 Feb. 17 
N Y Connect Ist gu 414s A 1953)F —A Deh anskabbbess <4tte scesstivibens cénkesianinaassel 97% July 3  97%July 3 
N Y & Greenw L. See Erie 
NY&Har. SeNYC&HR 
N Y Lack & West. SeeD L&W 
N YL Erie & West. See Erie 
N Y & Long Bch. See Cent N J 
N Y New Haven & Hartford— 
Non-conv debenture 48s_1955|J -— J 68,0001 7634 .....f..--- 78 Leiner anes Seg ee 75 Jan. 8 8074 Feb. 16 
Non-conv debenture 4s_1956;M—N Seite. Se eo .. SE 8 8 | ll wckieeeawa Seunnsie Gebsn emaueal 76 Jan. 15 Feb. 4 
Convertible deben 314s_1956|J — J 88,000) 6914 Sale Sale ea the crore aiartae met ae mien ee 61 July 21 35 Jan. 23 
Convertible deben 6s_-.1948|J — J|1,744,000) 10534 Sale 93; Sale 96 Nov. 30) 96% Nov. 28|| 96 Nov. 30/117 Jan. 30 
Harlem R & Pt Ches Ist 48’54;:M-N|  -2--2-}-.- ee wee BE cecccl 0 wm chbeuloadivce cuscndladeccs 6acccaeewees eeueasleesess. Ganane 
B&N Y Air Line Ist 48s.1955)F —A;}  -..---J|---.. - 2 BE ccceall  «._—ssaccccleccoce cocecslaccces sacnceensedanaeeeselenabeaaneean 
Cent N E 1st guar 4s___1961|J — J 15,000 | a. MO  gesenadiebieee cnadeslaaaaeduaeeee Mar. 11) 83 Jan. 2) 
Housaton RR con g 5s_.1937|M— N 2,000|104% ___-- SFL caceGl -donnuplabaxew: acadeéiscextaaaeuen 10656 Apr. 14:106% Apr. 14 
N Y Prov & Bos gen 4s-_ 1942, A- O PERN Te ogpwamellaccan wusedll  q§.§ «cescaledsece oosecelocncsa «ocenecl eeneeeeeeaeel aeasennanee 
N Y W’ches & B ist 414481946|J — J} 603,000) 781% 79%%|| 54% Sale || --_----)------ ------]------ ------ 53% July 16; 83 Feb. 4 
NH&Derby con coup 5s SEIT] cecacnieeses cacethcnces esesel ec cncsnlecccce ccecedinncees pecncaennee Gannennee aaaEn 
ioe eo eee ye ee oD? | eee ee ee ee eee Serene ee eee 
Providence Sec deb 4s- -1957|M- Ss 5,000 Me (Minions ceveh > paccakikdesces:<dneamease aaa 55 Apr. 17| 60 May 6 
Providence Term Ist 4s_1956|M-— S See es excel shedeblnddact.eaandenalass Monee 835 Feb. 26) 835% Feb. 26 
N Y & Northern. See N Y Cent 
N Y Ont & W Ist g 4s June 1992;M- S; 220,000) 84 Sale || 81 Sale || = -_----|------ ------|------ ------ 79% July 13) 88 Jan. 23 
Ee ee eo ed eee eee ee Bees Pere eee eee eee eee 
General 4s....----._-- 1955|J —D 8,000 oF Bicecs Geen . eccendladeans ctaamdiikeases baedwe 81% Mar. 27; 831¢ Mar. 21 
N Y & Putnam. SeeNYC&H 
N Y & Rock Beach. See Long Is 
N Y Susq & Western. See Erie 
Norf Sou ist & ref A 5s._._.1961/;F — A} 168,000 95 BASG GE 8. | avtwechsactawnvene ees inbeheneanaee 92 Apr. 7 Feb. 6 
Norfolk & South Ist g 5s._.1941;|M—N i | a «iad sscceebanan ateugginatuce kbeche 100 Jan. 26 ees May 6 
Norfolk & West gen g 6s.-1931) M-N 19,000 119% 13798 Sete. aabusdiiaencs cheseuebddas saaen 117% Feb. 11)1 July 14 
Improvem’t & —_s ~1934 IP<Al ..cocs fo ae | ee Bee eee er EEE ee eee 
New River Ist gol ~1932) A - oO 3,000 ee. tanell i§ sacasdiveccts spequcinesss« sanwul 118 Feb. 2/120 July 25 
Nor & W Ry ist cong 4s. ives! A-O} 781,000) 94 -...-.//..... me 0 <s«sdtesieedekud aangdstentade anna 94 Mar. 16 96 Apr. 18 
Registered -.......-- 1996 A-O es eke eee 8 axncuamibbeqes skngasignedé: saante 94 May 28) 94 ay 28 
Div 1st & gen g 4s_._.1944'J — J| 215,000 Pt 2s,  stesialecseds soegcalnneese weaken Jan. 10) 91% Feb. 11 
10-25-year conv 4s_..1932 J —D 21,000 a ooe)6h «6 TE) low ealenedosn 266 60e in abGea hen nee 101 Jan. 13:103% Mar. 23 
10-20-year conv 4s...1932 M— S| _ 34,000 Pe nif <eseecsisewsee euesnuiseseta Sanden 99% July 30|105% June 23 
Convertible 4%s_-_-_-- 1938|M— S| 2,116,000 Sale 100 Dt 0 0s sé aawdalesceua ccedeadeweaee anecen 100% Jan. 8 105% June 12 
Poca C & C joint 4s...1941J —D| 209,000 8844)| 88 | i. a aes Sp ae 87% Apr. 28) 90% Jan. 30 
Col Con & T ist gug 58.1922 J—- J} -.-...)|100 -..... 0334 ee eee eee eee ene a eee 
Scio V & N E Ist gu g 4s. 1989 M—N 69,000 90%4)|..--- SOlEE..  suabesladadse2es<endiedébo’ ancatl 90% Jan. 15) 94% July 20 
Northern Ohio. See L Erie & W| 
North b= al 4s_..1997,Q — J. 2,909,000) 92% Sale || 92 Sale 89 Nov. 30} 89% Nov. 28] 89 Nov.30 96 Feb. 3 
Registered .._...._-- 1997 Q- J| 58,000 90% a Regn i caspialchheee seeeiiibiuse maa 93% July a 95 Feb. 7 
ona ‘ien gold 3s_Jan 2047. Q — F\1,151,000) 6444 Bale || 6744 Sale 641% Nov. 30} 65 Nov. 30) 64% Jan 5; 6 Mar. 26 
Registered -_._-- Jan 2047 Q- F 14,000 Oe Dshess oseQh  <osecbleewesk daeenalitecnsce banal G5 %4 Apr. 13) 67 Feb. 9 
St Paul. -Dul Div g 4s...1098 2 -2 5,000 90 || 8036 -----|| ------|-----. ------]------ ------ Jan. 21; 90 Jan. 21 
Dutt Sh Line ist gu 5s 1916 Bis Tl cceneaksdace ecutdiisence ose; enaettinkaces GEntnenetosse euccha  eapEE peso | pesene eackne 
CB&Qoolltr4s. See Gt Nor 
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Sales 
BONDS = ‘" re ae July 30 N OVEMBER—Two Days Only. | RANGE SINCE JAN. }. 
N Y STOCK EXCHANGE (7 mos.) 1914. 1914. Sales. Lowest. | Highest. Lowest. , Highest. 
Northern Pacific—(Con.) ~ Bid. Ask.||Bid. Ask $ Sale Prices. | Sale Prices Sale Prices. Sale Pri 
St P & No Pac gen g 68_1923|F —-A| 11,000/110% 112 ||111 Sale |} ______j______ ______|__. ; rices. 
Registered certificates 1923|Q-F| _.-__- vet onl SE <a se ge ieee been poate Jan. 26112}4 Apr. 22 
a oe & Duluth Ist oo. 7-2 vy aad 100% ___.. WG =. Behe ee eraps | neo. a csadiiiindant a 
SN Niaeg 3 tatiana. - 1,000/100% ~~~ ~~ OGRE ET - chtepeibsstcs chaseniebtias accake 101. Feb. 4/1011 May 27 
ist consol gold 4s__-_1968|J —D 1,000} 83. ____- Di nitadl -aeadMkeunsd apcswelbasdac Moana E 
Mer tee te - A _ g 4s. te 9 7 . oo 11% deeds cee raqeatt ~ ‘AeumseNEPOscics cnagvaledaace Genace - = * ha Ma 
or er Co Ist g 6s_-_- - a SEEMG wescs To SS es eee! ree eee | a ek ee 
North Wiscon. See C St PM&O 113 May 37/1183¢ Mar. 7 
Nor & Mont. See N Y Central 
OF? & L Champ. See Rutland 
io Ind & W. See CCC&StL 
on & Cal. See Sou Pac Co i 
Ore RR & Nav. See Union Pac 
aaa erate - 3] 140.0 | 
regon-Was ist & ref 4s_ ~ 149,000; 87 89%)|_---- Ce 2  ‘Meenndboweisan ocadesetenss weeeee 
Oswego & Rome. See N Y Cent % % 88% July 9 02 Mar. 16 
Prcitic Coast Co ist g 58-1946,3 -D] 67,0 Sal 
c Coast Co Ist g - ,000| 99 C-) oe Seen”) *° ewes Shewees ao Suekwtscece Suseece > 
Pacific of Missouri. erat oe * 74 | SOiG Fam. SdOng Wp. 10 
enn Ist 4s real est g «=f 3,000} 94 98 Dt <uthe  <Cichedivqaghs camebebancnek meeee | 98 Apr. 29,100 June 
Consol gold 5s___------ 919|M- S$ ee oe ee ee F - |- calneancamen Wan een tome aaa /|102 ay 2 13 May . 
Consol gold 4s_-__----- 1943 M-—N 10,000} 99 ____- Ee a aa a || 991% May 25)1 June 19 
10-year convert 3!4s_..1915|J —D/|4,818,000| 97% Sale || 97% Sale 8,000) 9834 Nov. 30] 98% Nov. 30| 97% Jan. 3 June 8 
Registered _-_.._----- See 2 ES a Ree Hees Senne 9844 Feb. 4 99 June 12 
Consol gold 4s___------ 1948|M—N/ 161,000} 99% Sale || 99 Sale 5,000) 9844 Nov. 30) 9844 Nov. 30| 9814 Nov. 30/102% May 16 
7” Mi} Bag 1st Siva ape ae "wie" "gaa 96% 1,000; 9354 Nov. 30) 9354 Nov. a) ¢ 93% ll = 97 eb. 24 
v = ; i, eee ee ee en eee 
Phila Balt & W Ist g 4s.1943|M-N| __-___|__. 7 17777 — eked > guage da etkuee oe ee a 7 3 ™ s wa. 3 
ee édll | swaseelneedae Aucede EES ROR ks 4 lea 
Sunbury & Lewis 1st g 481936|J — J) _____- a wikis St cist <> suadeathneeGgesoukn Saiece eoccuieeak Saaennos mieiee 
UNJRR & Can Co gen 481944;M— S| ______ oe - seaan me? wotdee ~ gedacaekseke Sanus re 9 ar ee SY Me ee 
Pennsylvania Co—gu 44s.1921|J — J} 136,000}100 1003%)|102 102%)) -—------}_--_-. ------]---_-- ------ '100 Jan. 9/102% July 27 
Registered -___------ 1921|J -— J ,000}____- PGs d skatee ~~“ Scuuewligasss 2svawenchen aeanen 1 Jan. 23 i 7- 6 
Gu 3s coll tr reg ctfs_ 1937 M- S$ 3,000] 83 RR) Ce eee Se ee Serr || 844% Apr. 1 22 
Gu 3s coll tr ctfs B_..1941|F-—A 27,000|____- 84 6 eee? ~* éebegelclecws wnentornwsae eenan Feb. yay 24 
Trust Co ctfs gu § 3% 34s.1916;M—N/ = 15,000) 9634 -.-.- 98% Sale Bb CeigltcaGsd codaatibehudd aceseel | 97% Jan. 13 May 18 
Gu g 3s tr ctfs Ser C__1942|J -—D 4,000]____- 54|| 8314 .-.-- , ° Sheveshewsuw waeedeeane ns oneal 83 Jan. May 15 
Gu g 3s tr ctfs Ser DB. 1944|J —D} 27,000|____- 8334||___-- eee aa ce age wenn 84 July 28 July 27 
te ay 15-25-year 48.1931;|A—O} 59,000) 91% ...--/|_..-- ----- | @EBGeaes wee conan besees a00cuen ne ae 7 $516 July 6 
ye i 1 Fmapory gu 8 48. her a 55.038 - Sek ee eS ee) Se ee eee | 93 a 93% Feb. 25 
ev ar ist gu 44s -N ,000 ee <r ‘Rees SE RSs | RY eo! ay 13 
Clev & Pittsgug 4s A- bee oap al. sseuen 100% _.--- on eal ] xo4 Gaia wits’ RRS Los a “3: Mee = wy 
Series B 4'4s____---- 4\A-O) 22. 100% ___-_- Me. witehi - -gsdecutcvuste kosnee ds tein és -aleain ace aE aes. Sea a ene ata 
Int reduced to 34%- 1042 SO sccsuud | | Sx ee eeaue ..) Oia beeen oe ere eal 4 Mencts setae ce Seka 
Series C 3}4s-_------- is8 ag | ae O436 ..... Ph stdeik’  <sesdediclannk masead S 2 --||-+-2+- EOP | pci Sa Ae 
Series D 314s.______- 950|F-A| _____-_ eee D  geippees doadadhencead éGunmeclvocene oacannle a eee 
Erie & a Ger ete S405. 1940) -J Es ee , | POR Br erioe Scene iptaew hanes 86344 May 12) 86% May 12 
_.. . eer 940)3 — J)... : es. | 85% 89 | es Ceres le =. 2nnasslnenee Memeke deeb. 
Gr R&I ex Ist gug 4%s-_ 1941\) ON 95% 100 ||_.... ...-- ies eeppacoe cies s cee PAYED RD ED Poti 
Ohio Connect Ist gu 4s__1943|M-— S 2 gee ees. a use ee > Re eat, Sane ae 93 May 5| 93 May 5 
Pitts Y & Ash Ist con 5s_1927;M—N;)  ______ _ 110414 _...- ia eee Sere eet a ES 
TolWV&O Ist gu4%s A. iosiy - J 3,000} 94 ____- Sa acest ne, RE as Ee! SS Sri 98% May 14) 99 July 28 
Series B 748 -------- prety ~ 2 1,000] 94 -.-.- a. eee a) -Sempeligsckn:dieaveds Sense 9844 June 24) 981% June 24 
Series C 4s_......... 2)/M- S| 2,000] 85 = _--_- | 9334 =. Rabie: anes conetioa | 93% June 9! 9344 July 16 
PCC&StL gu ¢ 437586rA 1040)4 — 0 18,000} 995% ___--||____- CO i Se Re. CaaS. 100% Jan. 19103 May 4 
Series B guar__-_---- 21A—-O} 17,000) 995% ____- | ete Seen RR Oe RS OPE PAS 100 Jan. 6 102% Feb. 20 
Series C guar. ------- 1942 M-N SET Senndlicsss e4c0d [  ’ Qeebasiawseed sanseeekehess aaeiee 101 July 28)101°° July 28 
Series D guar-_----_-- 1945|M—N, 11,000) 9144 96%|| 93 9434) ------|------ ------]------ ------ | 93 Mar. 94 June 3 
Series E 3s guar g-_1949|F —A 4,000) 88% __-_- [i iu *sabenitbadhe ocaiibhewee oeane 90% Apr. 27; 92 June 25 
Series F cons 4s gu g_.1953|J —D} _____. a ee oe Soiree {ce Ee ee. Np RS PS. “|---=-- PRES Bi cE a 
CHL AP consy te.1085A—O| ~S.000)100% 7227 eee. (bes sagen pees , “May” 31| 1061 May 2i 
‘ - I a I ee RU a ans eee a 
Pensacola & Atl See LouéNash 5% ‘aaa | — y 106% May 21 
‘eor fast. SeeC t 
Peor & Pek Union Ist g 6s_1921|Q —- F ee a.) a >) eee. Sa | 101% Ma 23 10 23 
Second gold 414s___Feb 1921 MN ae... . Se ae 100 | A os Ae aR eS Sil 8 a eh i] 3a Fe of 3,4 Mey 
Pere Marquette—Ref 4s__1955/J — J ee ages ae EE Sie ERE: cab apaaS Hse. } 25 reay 3 25 May 13 
pg hg Oe ee ee ee DP Pacens conn sacdtefoonons secnpelpacces cnnegs a 
1ic est Mich 5s--- - 1000| 66 ..<<- SE BESO SAE (SR 73 May 26 73 May 26 
Flint & Pere Marg g 6s.1920|A—O/} 90,000100 104 | Stade axawen, | Mbidselca cubs andacue cies x eke | 88 July 2/104 Feb 27 
ig conset get .- tees A-N 12:000/ 85 92-22 2-2- -2----|-2o 2-2 22222 - [eee o 2+ 2222s | 65 July a3 90 Jan. 13 
uron Diy Ist g 5s_19: ~ ,000| 85 —_..-- See a er.) ee Agee r. 2 7 
Philp g Tu Sy ey! gd 2. rt 7 =" es he . i (eae eae A ” - a eee: ot Uliana 501 7 “| . WO}g FO. 5 
ine Ry 1s Tsf4s’ ~ 34,000)_____ a es ee | i. ae | n. 28 . 27 
Pine Creek. See N Y Central ” | - { | 64% Jan 65% Jan. 3 
PittsC C& StL. See Penn Co i 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio } | 
Pitts & Lake E. See N Y Cent 
PHS it 9 os Got | | | 
8 en Ist g 58 2,000 106% ____- ee RE | eee, eee 21 21 
First consol gold 5s----- 19435 -J| ...... dosse eS | 100% sid RS AOS papain ae ity pereng Seay Se 10844 wee 5° 
Pittsb & West. See Balt & Ohio, ! ewan: «ss  ———e itll 
J Y&«& —-. a Penn Ss i | 
ing Co gen gold 4s__199 2,759,000) 92% Sale | 93 Sale | 34,000} 92% Nov. 30) 9214 Nov. 28 92} Nov. 30 Apr. 6 
R Registered -_-__.__-- 1997 10,000 90% ae Bae 95 isebia Boren Pchsuumilccnas, kant June 2 Fob. 17 
Jersey Central coll g 4s__1951 147,000} 931% Sale ||_____ — FF? Rew a.cepheres af Jan. 5 ef Jan. 27 
Atl City 1st con gu g 48_1951|\J - J} -.2.__|__.°- ____. } 9 a ee te ee SII] OH RE gD Oe 
Stes e Gr isl meee Moat 47,000} 76 veal 60 75 | 75% Mar. 26| 7g Feb. 17 
St Law & Adir. See N Y Cent fn. ‘Soa. <a eee e i eat a * 
St L& Cal. See Mobile & Ohio i| 
St LIron Mt & So. See Mo Pac | 
eet eer el ery os 3 
an Fr—Gen g 6s..1931/J — 3,000)108% _.--- ee RE a, fe mee 0s July 25/11 Mar. 16 
General gold 5s__-.---- 1931|\J — J} 79,000 99% evenes eile ee ei ee eee ‘ys she'd 7 103 May 29. 
St L&S F RR cons g 48-1996 — J) 35,000) 73 Sale ||.___- a  e 73% Jan. 6| 80 Apr. 28 
(gee Ee uaeel Gasca. a yee: 5 , O41 - 5512 35 1,000} 2744 Nov. 30| 274% Nov. 30 27 M4 po = 54 Jan. + 
South West Divg 58.-1947)A—0| |---| 9286 Ipeiedcdll (iliescon samcdpoan wapsoteeme Callie Be he. 
efunding gold 4s____19! - ,000 i” 6% 5 
i __peteaeny REF pyressn Selle Regeganedl Mlboenee: enipeenean iepecspear: Se. oon Be ell 
5 & M con g 6s-_- 7 ’ Fy ae i SESS el a pe Ses Jan. 14/11 r. 
3S ne Dk Le, ref <a eee is 73 Sale || 71 Bale Pn bcMidtnena addbeelenanidiia nie lhe te July 30 77 Apr: 13 
St gu g os - ’ Sa ea , .17 
St Louis South. See Ill Central} | | re rm waren ronnce sercnfonecne anna eo me. oe me. 
uis Southw—l1st g 4s. 1989) M—- 366,000; 83 84% | Y Tov . 30 13 
ad g 4s ine bd etfs. Nov 1889\J — J| —147000|_->* 7784)_°178 Sate 3000) 74 Nov. 0 76 Nov. 00) fon stl th tee 91 
omen eae #8------.-- 188g -D 519,000) 753 75%) seat 10 i Sen See | TF lllU 
rays er Ist gu g 5s - teeter: gee dd i 
ee fe eee ORRRSEOSace Bases =| | SRE bedingea~s sancagieseens Ashi | 9834 an. 52 0575 7am 38 
St P Min & Man. See Gt North I 
St Paul & Nor Pac. See No Pac 
we year SeeC StP M&O F ! 
Ist guar g 4s_..1943)J — J| 287,000) 77 le || . 
SF&N P istsfg 5a.....1919)J — Jj) ...... 00 wae li seesc Sl eseee-|---0-- ------ Re ee \ sid —n ms. 84 me 
aoe Se & SE See Nor & W) | o ‘atthe palais? ee a ee i: to 
eaboard Air Line g 4s_-.195 - 11,000) 81% ____- ME SRO | ,o Bee ees) A Jan. 22) 85% Feb. 21 
Stamped ----..--..-.-- 1950|A—O} 292,000) 82 85 || 84% Sale || _____- eRe: Sane 83 Jan. 14 oer Apr. 18 
ae cal See Oct saaala, — Ol’ saa'aae 74% Sale | 71 Sale | 1,000} 62 Nov. 38! 62 Nov. 28 Nov. 28} 80__‘ Feb. S 
ay age roger 4 = ot, escsce lsqane 4N 30, 7 J . ° 
rym ae 0 tlhe oS . ; a yo — *eec< esas « — _— 788 ev. Om Fave NOY. PN 73% Ses. 17 a Feb. 5 
aro Cent Ist cons g 4s - y 84  ?7 eee: Poem: ox Raw cement > 2 
Fla Cent & Pen Ist g 5s_1918/J — Jj -----. 100% ____. Ae AR bie So os GS. Seana aa vo s » vee. 
fae and Braeee O58 & 58. te oy 100% ----- l|nronn ennne pateoclecwcce ccocathscc.ce cacoodiamennaieieliiicn. 
onsol gold 5s------- - , i teadetiviniée dua ' Laitediulive: "<2: ik. oe ae Feb. 17|101% Feb. 17 
Ga & Ala Ist cons 58 Oct 194511 - J} 34,000 10254 -=>—- tn. . feces Borent seers pean se 10254 Jan. 7 10614 Feb. 6 
ya Car or Ist gu g 5s - ; aie TER Geet kis Rates ee a une 30 
Seab & Roanoke fet 6.19269 = 3} on 1018 77772 adel ‘aa [MREEbeoeens meeeeieeeeee peeeeeaeenson: sso Ryne oy Iimamtbes 
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DEC., 1914 BONDS-—STOCK EXCHANGE RECORD 27 






















































































= 
Sales 
BONDS Int. | Jan. 1 to! Price about | Price | NOVEMBER—Two Days Only. RANGE SINCE JAN. 1. 
Per- | July 30 Jan. 2 July 30 | ; 
N Y STOCK EXCHANGE) iod. | (7 mos.) 1914. || 1914. || Sales. , Lowest. Highest. Lowest. Highest. 
Sher Shr & So—See Mo K & T $ Bid. Ask.|\Bid.  Ask.|| 3 Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Sil Sp O & G—See Atl Coast L \| 
Sou Caro & Ga—See Southern \|° 
Southern Pacific Co— ‘ 
as Cent Pac coll__Aug 1949|J -—D| 793,000; 90 Sale || 85 Sale 2,000} 83. Nov. 30} 84 Nov. 28) 83 Nov. 30] 94 Feb. 19 
egistered_____- Aug 1949\J -D Dns stbiwingias duneel daliedivvancd. deodamieenecdion@nee 90 Feb. 9/90 Feb. 1 
Convertible 4s _...June 1929;M— S| 10442000} 86% Sale 80 Sale 81,000} 805% Nov. 30} 80% Nov. 28/| 80 July 30} 92 Jan. 23 
Convertible 5s___.----- 1934/J —D/ 37893000}___.. -..-. 96 Sale 224,000; 95 Nov. 28} 954% Nov. 30) 95 Nov. 28}1035 Feb. 14 
Cent Pac Ist ref gu g 4s_1949|F — A'1,414,000} 913 Sale 891% Sale 30,000} 8514 Nov. 30} 86 Nov. 30) 85% Nov. 30] 94% Feb. 7 

Registered .........- te Bl sacked MEPD +escdineten ecenel  8§ 4adedeleccane <usiteghes%us~ ¢-0<40)h Sane ie. 

Mtg gu g 34%s___Aug 1929|J -—D 87,000) 90 4 Bk ee Bes Hr: Seer ae 90%% July 30 e738 May 15 

Through St L Ist gu g 4s’54/:A-—-O 12,000; 82% 85 ee eee ee aa Se ee 85% Jan. 15| 87% Mar. 4 
Galv Harris & San Antonio— 

Mex & Pac D Ist g 5s_1931|M-—N 35,000/100 102%4)|1025% ____-_ 1,000|}10254 Nov. 30|10254 Nov. 30|1025< Nov. 30]103% Feb. 9 
Gila V G & N Ist gug 5s 1924;|M-—N 3,000} 99 ..... De shanch <60860beGat<n sceomenaese< Saunt 01 Apr. 3)102% Apr. 8 
HE & W T Ist g 5s____1933;|M—N 3,000)101 102 jj... 200 BD sameséheieinse cabekale 46040 eee0Ga 102% July 9j102% July 9 

lst gu g 5s redeem____1933;M—N DO CE Wecacs sdusal «dese adedes cacedebeaetas onsen 101 Ape. 29/1044 July 13 
H&TexC Ist g 53 int gu_1937|J - J DE. Sete ineccs agedall  - «n-6adlocnced aebeldabecuase aseess 10834 Mar. 12}109 Mar. 13 

Gen gold 4s, int guar_1921;A-O 42,000} 93% 95 ||-.--- SR 4 saneediguicuae scGmeenesenss 450g 93% Mar. 6] 95% Jan. 29 

Waco & N W Ist g 6s_1930;/M-—N ee Ce ee PO 8 fcacedlsneuss dcbabeleamuse ~ .----||108 Mar. 20/108 Mar. 20 
A & N W Ist gug 5s____1941)J - J 5,000;}100 101%))----- PEGS. .«e8easleanase Waxes edieeeens duacbn 101% Jan. 19/103 Feb. 28 
Louisiana West ist 6s..1921|J — J Tas SbebENSaeae Keene 266648 lascccs danahhev=sos Headae 109 June 12}109 June 12 
Morgan’s La & T Ist 7s_1918;|A-O EE OO cts. aecee 600 | 46des clos anc deeds se ohaenl 106% Feb. 11 iovas Apr. 3 

i, P| eae 1920|\J - J 34 000;104 _...-. [oe 20s :B-. suenendiueeh an macdcddeteewa! deneee 106% July 13)107% Feb. 5& 
Nor of Cal gu gold 5s__.1938}A - O ee are liccos cwnnigll <-40sblwnne se ace eedbwaike « <0 acapella al iene en 
Ore & Cal Ist gu g 5s__.1927|J -— J eo!) laccce cece] 8 cosecsfesccce caseseloveses o2eee8 101% Mar. 9/1013}4 Mar. 9 
So Pac of Cal Ist cons 5s 1937;M-N| _..-.-- BONE Seandccsss cidee 8 +<46nR eds ocn daseen sss a5eekaneeeese Shae 
8S P Coast Ist gu g 4s___1937|J -— J at GAGE s4ane lsnece eaeeell  <s9800l~ 2406 < kein <gel= s+ <% 66s en ches 200.6056 ane eeee 
San Fran Term Ist 4s__.1950|;|A-O 72,000'_.__. 85 | 8344 85 2,000} 78 Nov. 30; 78 Nov. 30) 78 Nov.30| 88 Feb. 5 
Tex & N O cons g 5s__.1943|J - J insaee gane Rte a er Sete > Srepeety | 96 Jan. 14] 96 Jan. 14 
So Pac RR Ist ref gu 4s_1955|J — J|2,838,000) 89% Sale | 89 Sale 43,000} 86 Nov. 30; 86_ Nov. 30) 86 Nov. 30) 935 Apr. 4 

Southern—1st cons g 5s__1994|J — J|1,437,000)102% Sale 102 Sale 21,000) 9814 Nov. 30) 98% Nov. 28) 9844 Nov. 30}106 ar. 14 
Devel & gen 4s, Ser A__1956/A — 0}4,117,000| 73 Sale || 68 Sale 11,000) 62 Nov. 28; 64 Nov. 30)/ 62 Nov. 28) 76% Jan. 26 
Mob & O coll tr g 4s__--1938|M— S| ' 96,000] 79% 8034| 77% 79 || -.....|--L--- ------ ilies ada | 77 July 28) 8314 Feb. 14 
Mem Div Ist g 4%-5s__1996|J — J 8,000/102% ..--- ledes SO UL -@@gmedieénan« eeeca leeeses oneges 104 Jan. 19)104% Mar. 18 
St L Div Ist g 4s__-__--- 1951/3 -— J Cee ee cence SO UE 4 8 eeeusdinicace caus Jen---= ------ 83% Jan. 20| 86% July 28 
Ala Cent RR Ist g 6s___1918|J -— J 2,000)102% -.---! Jeeene wnnncl] so ----|------ ------ | Perret 104% June 10)104% June 23 
Ala Gt Sou ist cons A 5s 1943|J -D} 35,000'..... .....||----- 100%||  ------|------ ------ leeenee wnsnee 9934 May 26/100 May 19 
Atl & Danv Ist g 4s____1948|J -— J 13,000| 85% ----- eeces ceases 8 soe reslecanee sacace ee ey || 864% Jan. 20) 88% July 27 

6, eee RENEE " Ol wcuccclagqns coco ee ee eee eee Wnecwcd Seancslngancs eau we 
Atlan & Yad Ist gu g 4s_1949/A-O;} —___-- D: sustdlasecs ghana seesd adaas = Cae ewle deans < eeenee | ARS ats 1 See 
Col & Greenv Ist g 6s__1916/J — J 2,000)101% -..--. ts aise Pi. Wemtqu datas <a, aecnce Se dub aos wea nec |1003%% July 29)1015¢ Feb. 7 
E T Va &.Ga div g 5s--1930|J - J} 10,000,103% ____- Scene Shake. —- edie RE 10434 Feb. 27/106 June 4 

Cons Ist gold 5s____- 1956 M—N 67,000 104% 105% ----- 108% 5,000}103. Nov. 30103 Nov. 30/103 Nov. 30/108% June 19 
E Ten reorg lien g 5s._._1938 M- S$ 5,000) 100 Saeed Reates sung. sasedtinanant Miinbhenan Weegee 103% July 23)103% July 23 
Georgia Midland Ist 3s.1946A-O; ~_____ JL... WEUsasns HSS 86 subse beenees anes lawcune $unqtebidesesi dee eneien G6 eibe wae 
Ga Pac Ry Ist g 6s___-- 1922 J -J 14,000 107% _-_--- eo” eee eae! See re 108 Jan. 24|109 June 3 
Knox & Ohio Ist g 6s°-.1925J - J| 15,000/109 Sale ||____- De fl. weqeudicacnso eepasateaesne Mate 109 Jan. 2/110% Jan. 2 
Mob & Birm prlien g 5s_1945J - J)  -..... 100% ....- BEMOIE ecaee 0 cee cemfosewce ccnwcclencces oceans i noad temesebeesenes: 460000 

Mortgage gold 4s_...1945J - Jj  -..... 7. sce FE eee] as er dfunasee Seb ange isae’ 445005 P ene eene eee eee 
Rich & Danv con g 6s_.1915|J — J 65,000| 100% ____- |----- ee ee Ree eres Ee ra 1033 Jan. 23)1014% June 11 

Deb 5s stamped -_--- 1927,A—O/| 25,000|100% 102 |-.-_. oe EC’ Wameebn nae oabendeebnn<lkwecee 10344 Feb. 21|10344 Feb. 21 
Rich & Meck Ist g 4s...1948 M-—N|  _____-. et shew lescne dhabal i <seaveliwcdca Sdswhktheeduce <> sae einen 
So Car & Ga Ist g 5s____1919;/M-—N 54,000} 99 101 |j-.--- WOGGEE. | eeesddinccace dened aes aadeke 100% June 2/102 Jan. 26 
Va Mid—Series D, 4-5s_1921/M- S| _____- 100% _..-- DUE seus . «ancndhnpadis-atiadealaadsas amua ina ie 

Series E, 58..-....-- 1926M-S| _____- 101% _...- Dan. nnnonnieneagdh Mmaauiimaeake Saale Dsacco-ce: pinniibaibiitendh Aelia 

Series F, 5e.........1031/M— Si ...... STE scene DEEL ttsbae ©. aageeRlaseecs Kika nsiiatines skank [ees ey rere 

Virginia Mid, gen 5s__1936,M-—N 18,000/102% ____- SG weleee  ecansbinadaxce oc BS ee ere 102% Jan. 8|104% May 9 
Va & S W Ist gu 5s___.2003' J - J itt cic. sated  2rcengtinuies acicteedeeud boneke |10334 Feb. 3/105 Feb. 9 

First cons 50-year 5s_1958'A —O 47,000; 90% Sale || 90 | yt SC ar Caner s 90% Jan. 2) 93% July 16 
W O & W Ist cy gu 4s_.1924'F —A| —_____- RE a er nn Munn nnn! PAE sey jm ER ee. ype are 

Spokane Internat Ist g 5s_1955 J — J Jf | qe 95 SF “@ttbislsniads ddaaiedssae Bena || 9644 June 23) 98% Feb. 26 

Te Assn of St L Ist g 44%s 1939'A-O 16,000} 974% _---- 7: skies! — aedgeeliceutigivchinwelbacsses. soadean 100 Mar. 24/101 July 7 

First cons g 58 1894-1944|F - A} 21,000|103}4 104 ||103% 105 || ------|..-... ..----|------ ------ 103% Jan. 9/107 June 13 
Gen ref s f gold 4s______ 1953'\J — J| 31,000) 85 885%/|__-_- et er x tpy cere “erga. || 8544 Jan. 14| 90% Feb. 18 
St LM Br Ter gug 5s_.1930/A -O vio a i) 8 =—-_- Ke aeRncieda eadwinenastau. Maan 10184 Feb. 13|102 Apr. 28 

Texas & Pacific Ist g 5s__.2000 J —D| 268,000|)100% __-__- = 10034) PEP) SES Sk |e a | 99% May 29|104 Feb 
Second g income 5s-...2,000/ Mch |“... ee” ne ee ee Readiondan walleye 
La Div B L Ist g 5s___.1931|J — J 2,000} 90 _.... eae l 160000secene aceccdinateae ehedne at en 
WMWEN W Ist gu 5s1930/F-—A)  .....]----- ...-- dco whee ae eee a See re | rE Set eee ee 

Tol & Ohio Cent—Ist g 5s_1935'J — J} 10,000/103%% _____|/_._.. --__- PeSh 3 Sayer eee eee ae <: | 104% July 21|105% Apr. 16 
Western Div Ist g 5s_..1935'A-O} _____- EE dition BUS PERF ce cttelencncs scmnqeleccccs 4eceesnaneneaanee 
General gold 5s___ ~~ 1935|J -D| 11,000)---*- DE Bicece CBU < eens ohinininad:cnnapeinnsces menenll | 98 Jan. 9/101%4 Apr. 17 
Kan & M Ist gug 4s.---1990,A—O| 18,000) 85 = 8534)|--- -- PE -«- 4446 64 cancs aceaudndsede weegee 8514 Mar. 18; 87% June 18 

Second 20-yedr 5s....1927\J — J) 110,000}-.--- SEE OFF) GE ee deselewc nes sceccaioesces Sencns || 9534 Jan. 20) 983% Mar. 25 

Tol Peor & W Ist gold 4s_-1917J —- J} 13,000} 85 91 ||----- 70 || wbteveleasiee <udsealvendes eonnglh nM nT ie 

Tol St L & W—Prlg 3%s_1925'J -— J if fe i ©. stdewliichins ade saehedaes eau || 803% July 10) 82 Jan. 15 
Fifty-year gold 4s_____- 1950|A—O| 312,000] 68 59 || 443¢Sale || = _--_- [7-777 TTDI T TTT IIID IIIT | 44% July 30] 60 Jan. 23 
Coll trust 4s g Ser A____1917|F —A fa 55%||----- et. 8 0«-s- 6 tstbe hc ad ohn abasic 43 June 15| 50 Jan. 27 

Tor H & B Ist g 4s__July 1946/J —D ee: Canc. 2 B.  ~scaddbelawednd ssimetbaddeos seecbn ay 12’ 85% Mar. 23 
Ister & Del 1st con g 5s_1928/J —D ee Sees EE DF haccedlcccaue acduddbecuus ecndea 100 July 30:101% Feb. 13 

First refund g 4s__..1952;|A-—O! 23,000) 75 80 74% -..-- ee! PES: “Na | 74 Jan. 24 76 eb. 21 

Union Pac RR & ld gr g 4s_1947|J — J/2,049,000| 95% Sale 96% Sale i 13,000: 94 Nov. 30) 94% Nov. 30|} 94. Nov. 30) 98% July 13 

Registered ____-____- 1947\J — J t tt tiedicaken embed ret Seige Breyer. || 9544 Mar. 5] 98% July 16 
20-year conv 4s__.___-- 1927\J — J|7,278,000) 92% Sale 86 Sale 17,000} 85% Nov. 30) 86 Nov. 28) 85% Nov. 30) 93% Jan. 31 
First & refund 4s__June 2008|M- 8 ee i ee CCUG MED  anccadnduhcn canabiibdseon sansa | 91° Jan 95 Feb. 31 
Ore RR & Nav con g 4s_1946|/J —D| 400,000) 90 Se 92 2,000 Nov. 30} 89 Nov. 30) 89 Nov. 30| 94 Feb. 14 
Ore Sh Line Ist g 6s__..1922;F -A| 168,000|/109% Sale ||---.-- 110% | 1,000}107 Nov. 30\107 Nov. 30/107 Nov. 30/1103 Mar. 10 

First consol gold 5s--1946|J — J| _93,000|1055% _____||---~- gy BR eleecites oie aes ||105%4 Jan. 9]108° Feb. 10 

Guar refund gold 4s..1929 J —D| 867,000) 89% Sale || 89% Sale | 1,000) 86 Nov. 30| 86 Nov. 30| 86 Nov. 30) 94% Feb. 17 
Utah & Nor gold 5s___.1926J -— Jj... 100% ._-.-- POUTE eben sll 8 ccndaticnnnt’ Sabdealosncen Janeddee ent beaseensenees Ge 

Ist extended 4s_____- 1933|J - J}  ...... 86 99 914% 99 | Htéertlasnnes Jdveethddcce 9a0$6 eee ened besaenninman- ein 

Vandalia fe a0 Oke Re eee Dense GHS66R 8  ancsetlwadseos asecceinaawee 040656 e eee 
Consol 4s, Series B__1957;M—N TO Saree a | ee cenbaemccs encnsfessnse onnsen 9244 May 23) 92% May 23 
Vera Cruz & P Ist gug44s1934|\J — Jj... _]----- ----- a 2 ere ey Seen: Sree ie ors tp ee 
Virginian 1st 5s series A__1962|M—N/1,167,000| 97% Sale | 97% 2 eres age sek Spey: 97% Jan. 2|)100% Feb. 16 
Webash Ist gold 5s____-_ 1939|M—N ,000}101% 102 99% 100 | 21,000! 97 Nov. 28| 97 Nov. 30/97 Nov.28)105 Feb. 1 
Second gold 5s__-_-_- 1939|F — A} 298,000) 94 Oe eceen oS 0 # <eadueindsds a. wes SOeRas«ee Beene 94 Jan. 6/100 Feb. 5& 
Debenture Series B 68..1939/J - J} ......]-.... -....||---.. --.-- | 6 aseeeCneanss adecdalindesse &>0sncnnne 
Ist lien equip s f g 5s__.1921|M-S 3,000}-_--- aor ME 428! ends cddndeck eswueededes Aenean 90 July 6/98 Feb. 6 
Ist lien 50-yr g term 48_1954|J — J| 13,000) 70. ____- Desue amet S°.  sagenuiiGianed aesenk-hdned Gadel 5 r. 24) 78 Feb. 27 
Ist refund & ext gold 4s_1956|J — J|3,749,000| 5034 Sale || 4144 Sale | wa----]------ ------]------ ------ 41% July 30| 61% Jan. 31 
Cent Tr Co ctfs deposit__}----- [eee Me Bisude ounne i - ‘geueuelnwweal aaaecadiedete oaks | 4934 May 9/ 55% Feb. 25 

a . I oa 6 eae fo oes thee Ghubabidens. SenGal  ° acddadigiich atolls dub aed acksadad || 50. Jan. 8) 56% Jan. 31 
Equitable Tr Co ctfs dep-_-_|----- Bie G106 G8 Bnccce cosce eee See Te ee are 565 Jan. 29) 565% Jan. 29 

Mie lle cag 2,118,000} 46 Sale |j..... -..-.- E>’. dtdattlioddels accomadations anneal 40 July 29) 57% Feb. 4 

Det & Ch Ex Ist g 58__.1941]J — J) -...-_|----- 106%4)|__--- WOE f  aehéwtlucdace acontehhckees sonata saeneeeeeeee 
Des Moines Div Ist g 48.1939)J - J| -...--|--.2. --22||----. --2-. D . Semeuallc ndinae ae agellh é4steu | oncecineeaannse 
Omaha Div ist g 34%s__1941;|A-—O Diacnca s¢ecelousian 7. <k~nsthadhebo aiiiiada «ax eemuke 65 Apr. 28} 72 Feb. 2 
Tol & Chic Div Ist g 4s_1941|M- S y 70 i, or > «ceabebnla saab ednn ase 70 Jan. 12} 80 Mar. 26 

pol I eS eee ee ere ener eer 7% May 4) 12 Feb. 26 
Cent Tr & Old Col Tr ctfs_-_}----- 1,667,000} 11344 12%} 6% Sale 9,000; 7 Nov.30) 7 Nov. 30) 6% July 30) 14% Jan. 27 
Columbia Trust Certfs_-_-_-_--|----- 111,000) 12 1 TL Skate, duenndledit sc ces ceeereiees s00den 6% May 19] 13% Feb. 2 
Col Tr Ctfs for Cent Tr Ctfs_|-_--_- 208,000} 1134 Sale ||..-.. 7 snsvetlnds nck, 15 6nnadawereeseee | 6 ay 18) 14% Jan. 27 
Second gold 4s_-__-_---- 1954|J -—D|}  39,000/-._- | a ee eepeyee-e rtp Sere. June 5 % July 

Trust Co ctfs of deposit __|-_---- 106,000; % &----- | re eer se eer ee” July 20| 1% Jan. 23 

Wash Term Ist gu 3%s_..1945|F -A) 91, 79 a ee Sai eee See eS 8144 Jan. 15) 84 Mar. 24 
Ist guar 40-year 4s_-_-__- ad ree — ae | a eee ere re ns. he Bi ge 

West Maryland Ist g 4s___1952/A — O/1,332,000  caend oe We. «> steu ditt oe done dckas ease || 56 July 30 21 

West N Y & Pa Ist g 5s___1937|J -— J Pe Ce Mectes DEE 8 siaccticasncu wsdbeubddsws ehabhe 102% Jan. 9/105% Feb. 21 
General gold 4s_..-___- 1943,A—O| 46,000|..--- ee Saeed oe eo, coon | 75 Jan. 13 Jan. 30 

West’n No Car—See South Ry | 

Wheel & L Erie—I1st g 5s__1926/A-—O} 20,000) 99% 101 ||._--- i ee Pee ay 100 Apr. 16102 Jan. 30 
Wheeling Div ist g 6s_.1928|\J - J) -.-.-. - atthheieeces Games <ctdidladndiud od}neuedncns Stanee ste ieealaliaesetpick a einen eh nek. ited 
Exten & imp gold 5s_..1930/}F -A| 6,000) 90 99 ||.__-- ig ERROR oo cease ces met, | 91 Feb. 11| 91. Feb. 11 

Wh & LE RR Ist con g 48s_1949|M-— S| 149,000) 70 73 70 i.  peauetiebte . -.. 4b oak enn oe 74 June 29| O Feb. 13 
20-yr equip s f g 5s__--- 1922\J — J SEE SP SShRSses Kened —( eccncdlnndens candvplacseae aceard 90 Apr. 20; 90 Apr. 20 
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BONDS—STOCK EXCHANGE RECORD. 


[VoL. xcix. 








BONDS int. 


N Y STOCK EXCHANGE) tod. 


NOVEMBER—Two Days Only. 


RANGE SINCE JAN. 1. 





Sales. | Lowest. Highest. 


Highest. 





Will & Sioux F—See St P M&M 
Winston-Salem S B Ist 4s.1960 
Wiscon Cent ist gen g 4s__1949 

Sup & Duldiv & ter Ist 4s_ 1936 


Street Railway Bonds 
Brooklyn Rap Trans g 5s__1945 
ist refund conv g 4s_.-.2002 
6-year secured notes 5s_1918 
Bklyn City 1st con 5s ’16-’41 
Bklyn Q Co & § gu g 5s’16-’41 
Bklyn Q Co &§ Ist 5s__1941 
Bklyn Un El Ist g 4-5s__1950 
Stamped guaranteed_1950 
Kings Co El Ist g 4s____1949 
Stamped guaranteed_1949 
Nassau Elec guar gold 4s 1951 
pam Rys—lIst 5s____- 1927 
Conn Ry & Lt—Ist g 44%s_1951 
Stamped guar 444s_---- 1951 
Det United Ist cons g 44%s_1932 
Ft Smith Lt & Tr ist g 5s_1936 
Grand Rap Ry Ist gold 5s_1916 
Havana Elec cons g 5s_1952 
Hudson & Manhat ser A 5s 1957 
Adjust income 5s 
N Y & Jersey Ist 5s___.1932 
Inter-Metrop coll 4%s____1956 
Interboro R T 1st & ref 5s_1966 
Manhat Ry (N Y) cong 4s 1990 
Stamped tax exempt--_---__-- 
Manila Elec ist & coll 5s__1953 
Metropolitan St— 
B’y & 7th Av Ist con g 5s1943 
Col & 9th Av Ist gu g 5s_1993 
Lex Av & P F Ist gug 5s 1993 
Met W S Elev Chic Ist 4s_1938 
Mil El Ry & L cons 5s ___.1926 
Refunding & ext 414s___1931 
Minn St Ry ist con g 5s___1919 
Mont Tram Ist & ref A 5s_1941 
N Orl Ry & Lt gen 4%s_-__1935 
New York Rys ist & ref 4s 1942 
Adjustm’t income 5s__.1942 
N Y State Rys ist cons 4s 62! 
Portland Ry ist & ref 5s__1930 
Port Ry L & P conv 5s__.1942 
St Jo Ry Lt H & P Ist g 5s_1937 
St Paul C Cable cons g 5s__1937 
Third Ave ist ref 4s_____- 1960 


TTS See Qe aN ESS p> 


CORTE AEC APIA ET EES ees 


z>>or7 
nOOuOr 


Le > — 
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{ 
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Third Ave RR Ist gold 5s__1937|J — J 


Tri-City Ry & Lt Ist sf 5s_1923/A 


Undergr’d of London 4%s_1938|J — J 
__ eee 1948|J — J 

Un Rys Inv—5s Pitts iss. _1926|M—N 
United Rys St L 1st g 4s__1934|J — J 
St Louis Tran gu imp 5s_1924;A —O 
United RRs San Fr sf 4s._1927;|A—O 
Virginia Ry & Pow Ist 5s_1934|J — J 


as & Electric Lighzi Cos 


Atlanta Gas L Ist 5s g-___1947|J —D 
Bklyn Un Gas Co Ist cg 5s 1945|M—N 
Detroit City Gas Co g 5s__1923|/J — J 
Detroit Edison Co 1st 5s_.1933|J — J 
Eq Gas L CoN Y cong 5s_1932;M—§S 
Gas & El Co of Bergen Co 5s ’49|J —D 
Gr Rap Gas-L Co Ist g 5s_1915|F -—A 
Hudson Co Gas Ist g 5s__.1949|M—N 
Kan City (Mo) Gas Ist g 5s_1922;A—O 
L&P 


Kings Co g 5s___.1937|A-O 
Purchase money 6s__--- 1997;|A-—O 
Convertible deb 6s____- 1922;|M—S 
Convertible deb 6s____- 1925|M-—S 


Ed El Ill Bkn Ist cong 48.1939|J — J 


Lac Gas L Ist g 5s__._May 1919|Q —- 
Refund & ext ist g 5s___1934|/A — 
Milwaukee Gas Lt Ist 4s__1927|M— 
Newark Cons Gas cons 5s g 1948|J — 
N Y Gas El Lt H & P 5s__1948|J — 
Purch money coll tr g 48s_1949|F 
Ed El Ill 1st cons g 5s___1995 
NY &QEIL&P Istcg 5s 1930 
Pacific G & Elec—Cal G & E 
Corp my 3 | & ref 5s__1937 
Pacific Pow & Lt ist & ref 5s 30 
People’s Gas & C—Ist 6s__1943 
Refunding gold 5s____-_- 1947 
Ch Gas L & C Ist gu g 5s 1937 
Consum Gas Ch Ist gu g 5s’36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas Ist gu g 5s 1947 
Phila Co conv deb 5s___-_- 1919 
Conv deben 5s g______- 1922 
Stand Gas & El conv sf 6s_1926 
Syracuse Ltg Co Ist g 5s__1951 
Syracuse Lt & Pow sf 5s__1954\J 
nion El L & P Ist g 5s__1932|M 
Refund 5s 1933|M 
Utica Elec L & P Ist sf 5s g 1950)J 
Utica G & El ref & ext 58s__1957|J 
Westchester Light gold 5s_1950\J 
Miscellaneous Bonds 
Adams Express coll tr g 48_1948|M— 
Armour & Co Ist real est 414s’39|J — 
Bush Terminal Ist 4s__.-- 1952|A — 
Consol 5s 
Buildings 5s gu tax ex._1960)A — 
Chino Copper ist conv 6s.1921|J — 
Granby ConMS & P Ist 6s_1928|M— 
Inspiration Con Cop 1st 68.1922 
Inter Mer Marine col tr 4s ’22 
Int Navigation Ist s f 5s__1929 
Montana Power Ist&ref sf 5s A 
Mortgage Bond 4s ser 2___1966 
10-20-yr 5s, ser 3____.-- 1932 
Morris & Co ist s f 44%4s__1939 
N Y Dock 50-year gold 4s_1951/F 
Niagara F Power Ist 5s__.1932|J 
Niag Lock & Ont Pow Ist 5s_1954|M 
Ontario Pow N F Ist 5s___1943)/F 
Ontario Transmission 5s__1945|)M 
Pub Ser Cor N J gen 50-yr 5s ’59\A 
Ray Cons Cop Ist conv 6s_1921|J — 
Sierra & S F Power ist 5s_1949/F — 


aASTSZESCS> rs esha! 
senses 
aIOZ>ZZOunOrZ SurooZzos 


>unOfZ>Zur>unOuwrOnZuod 


Wash Water P Ist 30-yr 5s 1939|J — J 


Telegraph and Tele phone 


Am Tel & Tel coll trust 4s_1929|J — J 


Convertible 4s_....---- 1936|M— 


8 
20-year convert 44s__.1933 ,- 6 


Cent Dist Tel 1st 30-yr 58.1943 J — 


=a 
AD 
yA 


Seo maa rau PrP > Atte 








% 
13030000 60% Sale 
od S67 
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OUm Dauuan 




















$ Sale Prices. Sale Prices. 


es eeseeaeeeen eneeenes| 





~5,000| 70 Nov. 28} 7014 Nov. 30 
wed 4714 Nov. 28) 475g Nov. 30) ; 





13,000| 7934 Nov. 30) 
13,000| 74 Nov. 30) 


es en ee ee 


103,000} 90. Nov. 28} 9014 Nov. 30 








127,000} 954% Nov. 30) 9544 Nov. 28 


Sale Prices. 
Feb. 13) 88 Feb. 13 





5,000| 71% Nov. 28] 74144 Nov. 30) 
0,000! 96 Nov. 30) 9634 Nov. 30) 





Feb. 13) 


84% Mar. — 


|1011% May 22,101 


106 Jan. 26109 
Feb. 16,101 


90 July 30; 95% Feb. 10 
88% July 16 9034 Apr. 18 
114 Feb. 20,117% July 21 

610134 Mar. 23 





99% Jan. 31 


88 Jan. 27) 92 
100 Mar. 25)10044 Feb. 


92% Feb. 27| 92 
103% Jan. 30/103 








Sale Prices. 


. 5 | 89% June 
86 Jan. 13) 89% Feb. 
2|104 July 14 
3| 9334 Mar. 
2)}100 Apr. 23 
102% June 15 
98 Apr. 21 


84 ar. 
8| 84% Feb. 26 


i) 
93 June 8 





5% May 7| 81. May 15 
Nov. 28) 79% Feb. 
July 30) 634% Feb. 11 

90 Mar. 27 


-|| 92 -“Mar. 27/1004 Mar. 4 


lad eting ange 


791g Nov. 30) 85 m 
July 30) 84% Feb. 


8 109% Apr. 
3\ 98 Feb 


May 15) 96__ ‘Feb. 
92% Jan. 29 
May 21; 72% Feb. 
Jan. 29) . 
49 July 27; 61% Jan. 30 
9214 May 7; 94% Jan. 21 


May 22 


8|10644 July 17 
9 


100% June 26 
5|103%4 June 26 


6 104% Apr. 29 
3) 92 


° ar. 
“191105 July 24 
611434 Apr. 


Apr. -21/113% July 30 
Feb. 26| 89 
9914 Nov. 30: 102% July 29 
3 101% May 20 
Jan. 22) 914% June 5 
Jan. 13:101% Jan. 13 
2,105%% July 27 
8, 87% July 10 
Apr. 22 
Feb. 16 


5 10358 June 25 





101% Apr. 
3/1004 Apr. 21 
4/98 Mar. 28 


100 May 20100% Mar. 26 
|| 944% July 8] 94% July 8 
101 Mar. 26101 Mar. 26 


261 


Mar. 13! 77% Jan. 20 
94 = a 

7| 83 r. 
100 May 28 


2| 89% Feb. 





6 
93% Apr. 23) 97% Jan. 29 
on July 30/100 June 3 
99 July 28' 99% Apr. 9 








. 7|103% June 29 
100 Jan. 20,102 Apr. 18 


80 Feb. 17 
8| 99% Jan. 24 
964% June 10 
65 July 17| 7644 Feb. 

3} 84 Jan. 3 
Apr. 14/100 June 19 
|| 914% Mar. 25) 95 Feb. 3 
78 July 30 


96% June 10 


91% Jan. 29 
July 30) 39 Feb. 


71% Nov. 28) 79% Jan. 
Nov. 30! 9944 Feb. 
89% Jan. 14 
2} 93 July 14 


-~—-<—-= Se a eee cee eee|ireerece -<-<—<-< 


5|103% June 26 
9914 July 30101 Mar. 
98% Jan. 10/101 
| 80 Mar. 25) 80 
1102. Jan. 23/1024 Jan. 30 


+ tuubee Jn--2-- oo---- 


ee eee ee 


ee ee | 


ee 


Mar. 16 


SE et 


A 88% Jan. 30 
Apr. 25) 79 Nov. 30 
June 27|101% Mar. 
93 Feb. 

9| 95% June 12 

5| 95 July 14 

y 29/91 Jan. 30 
100% Nov. 28)117% Mar. 24 
Feb. 27 

Jan. 30 





DEC., 1914. 
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STOCKS—STOCK EXCHANGE RECORD 29 
Pe hg t P | NOVEMB 
nt. |Jan. 1 to Price cc te rice " q ER—Two Days Only. RANGE SINCE JAN. 1 
BONDS Per- | July 30 | Jan, July 30 || | 
N Y¥ STOCK EXCHANGE iiod. (7 mos.) 1914. 1914. Sales. | Lowest. | Highest. Lowest. | Highest. 
Telegraph&Telephone (Con.), $ Bid.  Ask.||Bid. Ask.|| $ Sale Prices Sale Prices || Sale Prices. Sale Prices. 
Commercial Cable Ist g 4s_ 2397 Q - J 8,000, 7714)____- ree ee Se ery eae Tear ererr | || 815% Fe a7) 88% June 18 
Cumb T & T Ist & gen 5s__1937\J -— J 368. 93 96 96 Sale cz otebipec’s Mettestinaadd Gaadis || 96 July 3 984% Jan. 26 
Keystone Telephone Ist 5s 1935J - J t. = >), En, Re! ee ae 8914 Mar. 37| 8914 Mar. 27 
Met T & T Ist sfg 5s____- 1918 M-—N 25, 000, 100 102 |j1005% 100% Oa ee Arent /|1003g Feb. 19 100% July 16 
Mich State Telep 1st 20-yr 5s’ =e F-A 40,000! 96 100 97344 99% ER CR Ne: mp Gr OG: || 963g Jan. 8100 Feb. 4 
N Y & N J Tel gen 5s____- I i ee TN on ergs 1,000;}101 Nov. 30/101 Nov.30/101 Nov.30101 Nov. 30 
N Y Tel ist & gens f 44s_1939 M—N/1,252,000; 95 Sale || 97 Sale ae a eee ARERR te acs tbe ke | 95 Jan. 5) 98% Feb. 14 
Pacific T & T Ist 5s....-.- 1937/5 — 03,000! 955% 96 951% Sale eS See ee. ee ae | 95 July 30 99% Jan. 22 
South Bell Tel & T Ist sf 5s’41,J — J} 499,000) 97% Sale |/__--- 97% 2,000; 96 Nov. 30) 96 Nov. 30] 96 Nov.30100 Feb. 2 
West Un—Coll tr cur 5s_._-1938'J — J| 153,000)_____ 94 97 97% PS, i IPE SA ee | 93 Jan. 5 98344 Feb. 24 
Fund & real est 444s g__1950;/M—N| 376,000)}_____ 87 91% 92% he 5c Eas as hae a ce alg weras 86% Jan 5| 93 June 22 
No W Tel gu fund 448g 1934'J -— J eS See ar rape. csvetekeede nd dn cevsliasscca aukos« ae ee eens eee eee 
Manutacturing & ay mag th 
Am Ag Chem Ist cons 5s._1928|'A-—O} 424,000) 97% 98%]| 99 Sale ee ee a. YES | Ae 97% Jan. 3102 Feb. 10 
Am Cotton Oil 4%s_._Nov 1915,Q-—F)| 145,000) 97 98 98% Sale Ba, et er Pe IS Mang te 6 Jan. 5 99% May 28 
Debenture 5s__-_.--_.- 1931|M-—N| 363,000] 89% Sale || 9434 95 eu, babu sbe anes « «oh ace | 89 Jan. 2' 95% June 11 
Am Hide & L Ist sf S 9191 Ma S| 178,000:101 10134||10144 103 Pe Se PR ee: 101 Jan. 6103% Apr. 24 
Am Ice Securities deb g 6s_1925,A-—O} 347,000) 781% Sale |j/----- 87 eS 2a ae vA pees || 784% Jan. 2 89 Feb. 26 
Am Smelters Securities 6s-1926'F - A] 938, pa ed 103% Sale ||1024 Sale 2,000}101 Nov. 30)101 Nov. 30/101 Nov.30105 Feb. 4 
Am Spirits Mfg 1st g 6s-.-1915|M- S$} —18,000|_____ =e 95 eR Sle en ee at 99 Feb. 6 
American Thread Ist 4s__.1919 J -— J 174 000 8 DPR ehatee aca cecbeheces cakeseewass 2. cae || 93 Feb 94% June 23 
Am Tobacco 40-year g 6s..1944|A-—O 55,000 ene See 66 (OC dws canbe acaeeccueibescantetacos 117% Jan 23 123. June 13 
pases EL ROS AES 944/|A-O es ee enki eee) <2. dubgnemcd od obeeeee sca tbebede ||12184 May 22 1213 May 22 
Se ae ihe aetna ab tn th 1951\F-—A 78,000|_.... 96 ee ptcnvaléccede eesheSloadeas Sewacall Gilly 
” Registered Sp eee 1951|F —-A Ee Se 0 Nn ws wh meen saew Beswes 98 June 238, 98 June 23 
Am Writing Pa “2 Ist Sf 581919\J — J} 331,000) 7044 Sale || 66% 6834) -__._--|------ ------|------ ------ 6444 June 11! 78 Jan. 23 
Baldwin Loco Wks Ist sf 5s "40 M—N EES | TE RA ee a ae yi | 102 Jan. 7104% May 11 
Beth Steel ist ext sf 5s__._.1926'J — J| 972,000) 93 94 98 Sale 1,000} 97 Nov.30, 97 Nov 30)| 9334 Jan. 5 100% July 23 
Ist & refund 5s gu ser A_1942 M—N/1,854,000| 80 81%|| 83 Sale 30,000} 8414 Nov. 30] 8454 Nov. 30|| 81% Jan. 6 88% Mar. 27 
Central Leather 20-yr g 5s- 1925\A — O|3,244,000| 97% Sale || 96 Sale 46,000 Nov. 30] 96% Nov. 28)| 96 July 30 100 June 8 
Consol Tobacco 50-yr g 48.1951)F —A eee Cees eee: gk a Bacal. a Mth dene wa ca bawaen || 974% Jan. 21! 98% Jul 2 
Corn Prod Ref g sf 5s__--_- 1931|M—N 22,000; 93 95 a. ahaa EE, APRN OPES RO: Mar. 28 96% Feb. 18 
Ist 25-yr sf 53.....-.-- 1934|M—N| 282'000| 90 OS alee Recta” pele: 9114 Jan. 9 95% May 14 
Cuban-Am Sugar col tr 6s_1918|A—O 18,000} 93 95 | Soe se es i Re cece SS a | 90 Jul 17, 93 Jan. 15 
Distillers’ S C conv Ist g 5s 1927|A — O/1,734,000} 64 Sale 52% Sale 30,000} 55 Nov. 30) 56 Nov. 28} 52% July 68 #£«=¥Feb. 16 
E I du Pont Powd 4%s_-_-.1936|J —D 49,000! 87 87 8Z)|__--- 84% 4,000! 82%% Nov. 30] 8234 Nov. 30/| 8234 Nov. 30. 89% Feb. 3 
General Baking Ist 25-yr 681936) J -D Yo a - Mecsas Sea... dvs cbbemeawd oe aed wassc Bhaane || 8734 July 2 90% Mar. 3 
General Elec deb g 3! ¥gs..-1942)F -A 37,000) 75 77 a) Ts Sak eulba chat eaceeenbawecu- << cao | 77 Jan. 8 80% Feb. 11 
Debenture 5s._....---- 1952 2|M- see Oe eee ee fn cc ckdnecwa eedudoloacece «oveeu 103 Jan. 5106% July 21 
General Motors Ist en 6s-1915)A - 0} 1,612,000) 98 Deemer. | § JU... J tleweGac sabeeuiewescoteuees 98% Jan. 5 101% Ape 15 
Illinois Steel deben 4} -1940/A-O} 892,000) 8334 83%4)| 8444 Sale || = ______]------ ee ey eer 8 Jan. 8 89 10 
Indiana Steel 1st 5s_ _1952|M—N_ 1,209,000] 98% Sale RA Sale 1,000} 9834 Nov. 28} 9834 Novy. 28 July 30 102% June 20 
Ingersoll-Rand Ist 5s.Dec 1935|J - Jj ------ a Seat eee,  o<éivnininbeddidinnotidicdeeenwhedee RE gen ae len amaliaiidsne 
Internat Paper 1st con g 6s 1918!|F — A| 138,00011014% 102 10034 Sale 1,000}/100 Nov. 30/100 Nov. 30/100 July 17,103 Feb. 17 
Cons conv s f gold 5s____1935|J -— J 90,000 84% Sale || 75 78 000} 78 Nov. 30} 78 Nov.30| 75 June 26 84% Jan. 2 
Int Steam Pump Ist sf 5s- 1929) M- S| 443,000, 68 ..... OS EE aS Sees See mee || 43 June 29)' 67% Jan. 23 
Lackaw Steel Ist conv 5s_._1923;|A—O; 273,000) 90% 91%//..--- eM” vccogetubesew Reeaeeeseu aaeaaa || 90% July 22: 97 Feb. 2 
Ist cons 5s Series A__...1950 M- g| 237,000)___*_ rs Mee, © ‘gece ahen ed ceue sees vo eae | 70 Jan. 678% Jan. 23 
5-year conv 5s.....---- 1915;|M— $8! 608,000) 93% Sale || 90 96 7,000, 9814 Nov. 30; 9814 Nov. 30| 934% Jan. 5] 9814 Feb. 28 
Lig & Myers Tob 7s temp bds-_-|}_____| 623,000|119 120%4|/124 Sale 6,000,120 Nov.28120 Nov. 30|120, Jan. 9/1274 June 15 
pe 5s — ey ee Tae am 937,000) 96 9744)|101 Sale 2,000] 974% Nov. 28) 9814 Nov. 30) Jan. 3\102% July 2 
(P) Lorillard Co 7s temp bonds ages 456,000/118% 120 |/1245% Sale , 119% Nov. 30|119% Nov. 30,1193 Jan. 3/1265 June 16 
5s temporary bonds--.------|_._-_- 766,000) 96% Sale ||100 Sale 4,000} 974% Nov. 30) 9744 Nov. 30] 965 Jan. 5|102% July 9 
Mex Petrol Ltd conv 6s___1921 lA -O 52, 89 91 90 - ocsintal eens winbeslinan<de sieeve 90 July 30; 97 Apr. 14 
1st lien & ref 6s Series C_1921|:A-O DE “Stvccibcces Me - cunknc amend aheneebndace: duel 93 May 8 97% Apr. 14 
Nat Enam&Stpg Ist 20-yr 5s’29 J —D 67,000} 90% __--- 0 Of Zeal meee: th etikelamdests Aken 91 July 13 ar. 16 
Nat Starch 20-year deb 5s_1930, J — J 28,000) _____ 5 SEG «Seen <asnucladndadiuteeeebleeedeaeaedee 81% Feb. 27 He May 14 
National Tube Ist 5s__--- 1952 M—N| 996,000) 96 96%)|| 9844 9914 1,000; 9744 Nov. 30} 9714 Nov. 30] 968% Jan. 5|100% May 8 
N Y Air Brake Ist conv 6s_1928 M—N 83,000) 96 9844)| 97 i  § sdkvesaleauass Wp Sdelnncsnu Apeese 97 Apr. 18) 994% Mar. 15 
Railway Steel Spring— 
Latrobe Plant Ist sf 5s_1921|\J —- J| 49,000) 95 98 e738 3 o8i6 dtkp abl SeN eek Sek ebaese Shewes 97 Jan. 7 Mar. 20 
Inter-ocean P ist sf 5s_ - 1931) A — O; 197,000) 88 7 i. i - cn slebaede Seep aasee Olaaet 91 Jan. 21 HH Apr. 17 
— 1&8 Ist & coll tr 5s 1934:A-—O 13,000'102% 104 |/104 sale” a Se ae ee are 102% Apr. 25)104 July 30 
10-30-year sink fund 5s_1940 A —O/}1,199, ‘000 89 DT Shee hi: 86 6<nievklemsowe epenaaldndana sedan 91 Jan. 9) 94% June 25 
Standard Milling Ist 5s__._1930 M- N! 48,000) 84% Sale ||__--- —— -. seeuelogesnce SAeOhehehees a. eanmed S474 Jan. 2) 89% Mar. 23 
The Texas Co conv deb 6s- 1931) ‘J — J.6,695,000|1015 Sale || 94 Sale 33,000} 95 Nov. 30) 954% Noy. 28 July 30/106 Jan. 12 
Union Bag & Paper Ist sf 5s’'30J - Ge asusssletens mt Beasea 7) Bo Kétecnladanes ShnseMiameese sadvadeteean aenendl lene en 
le lacaleeaetn lie rte cose 2 ee TP. Sasecnleaeeau phoaweledes<u-andeediicnaaneeaneieanaiaaaaannen 
US Realt & Imp deb g 5s 1924 JJ 158,000|"83 2 ee So 80s sehuseleeeeeen Benbesloscana dbaawe 81% Apr. 2) 89 Jan. 26 
U S Red & Ref Ist sf g 68_1931'\J — Jj) 29,000) 20 et Mawede =. agtennt seeeen Abetadinnsess c6sdue 18 ay 25) 20 Jan. 22 
U 8 Rubber 10-yr col tr 68.1918 J — D 1,337, ,000/102% Sale ||102 Sale 46 ,000/100%4 Nov. 30/10034 Nov. 2810034 Nov. 30|104 Jan. 30 
U S Steel Corp sf g 5s Apr 1963, M—N 8,605,000/10034 Sale |}101 Sale 157,000} 9944 Nov. 28/100 Nov. 30; +4 §, Nov. 28/103% Mar. 27 
Registered ---.-.-- Apr 1963|M-N| '158,000|100% Sale ||___.. --_-- 500) 995 Nov. 30) 9954 Nov. 30/ 9954 Nov. 30|103% Mar. 30 
Va-Car Chem ist 15-yr 5s-1923'J —D| 509,000) 9144 Sale || 96% Sale || -______|------------|_..1-- ----_- || 91% Jan. 8| 98° Feb. 16 
Western Elec ist 5s Dec 31 1922 J — J} 703,000'100% Sale 99 34 Sale 7,000,100 Nov. 28100 Nov 30, 4 4 July 29|102% Feb. 2 
Westingh El & M consf 5s 1931/J —- J 1 ,303,000| 89% Sale || 93 Sale 16,000; 90 Nov.30} 90 Nov. 30 Jan. 3) 96% July 24 
10-yr coll trust notes 5s_1917,A—O, 66,000) 94 96 97 CPI hntkwalmddecs neous elicccce Sheuee 28 4 Jan. 14) 9954 June 17 
Coal and fron Bonds 
Buff & Susq Isf 5s___-_--. 1932 J -D) Pt Te phegenaoss SSE  sdvddnleavcen sacdbaleagane waeeke 92 Feb. 26) 92 Feb. 26 
TR Ss nka didn onad Jan 1926 M—§ 9,000) 78 Ce CF BR - ste celsqnese aeceksluctaes Sheu 80 Jan. 23) 80 Jan. 23 
Col Fuel & I Cogensfg5s1943F-A| 75,000) 90% 9134) 88 --.-) 9 -----=|---2-- -2-2-2)222222 22222 86 July 2) 99 Mar. 16 
Col Fuel Co gen gold 6s. 1919; M— Ni Se Se 3 cxseg  wddoanincsnns shauenlaasees eosace 105 July 6)105 July 6 
Col Indus 1st coll tr 5s gu-. 1934 F — A! 178,000) 78 Sk... 3 a ee eee eee 71 July 30) 82 Feb. 2 
Consol Coal Md 40-yr 5s..1950/J — D) 55,000)._... - Mexece 7S  adeeael eee dae meedselaeance senead 89 Feb. 9) 90% May 23 
Consol Ind Coal M Ist 5s..1935|J -—D 6,000} 76 i soem FF §  _ attewslanwies enencelesceces aaeued 73. Mar. 26) 79 Feb. 16 
Continental Coal Ist s f 58-1952) F — =A 11,000; 91 i ee ree ey mene 994% Feb. 3) 99% Feb. 3 
Kan & Hock C&C ist gu 581951 J — J 6,000) 9234 __---||_.--. TEM sensnnosedes sctceelenuses seenea 93 Mar. 28) 93% Mar. 16 
Pocahon Con Coll 1st sf 5s 1957, J — J; 86,000)____- 85 i |S OR eee eee 84 Jan. 20) 88% Apr. 6 
St L Rky Mtn & Pac Ist 5s 1955! J - J 33,000} 76 , | i - dédtscaleaseuw Gaeneblonnsce meade 77 Jan. 10; 82 Feb. 13 
Tenn C I & RR gen 5s....1951|J ~ Jj 93,000) 973 Sale ||10234 102%} = __--..|-.---- -----.|------ ------ 97% Jan. 2|103% May 15 
Birm Div Ist cons 6s__..1917|J -— J Sees OEEEEEEE OOS BF  stcwwelonccas eusawelesanean ceeesu 10144 Mar. 20|103. Jan. 30 
Tenn Div Ist g 6s__Jan 1917\A — 0) pe ee ee eee cee eee 101. Jan. 7|/102 Feb. 24 
Cah C M Co Ist gu g 6s_1922,J —D LQUCIOL = nancce | Sere Me ee ae Pere 10144 Mar. 27/1014 Mar. 27 
Victor Fuel ist sf 5s_.-_-- ee i en. dinslbeehad epemieiiienssanesal 73. Apr. 29| 73. Apr. 29 
Va Ir Coal & Coke Ist g 5s_1949:.M-— S' 128,000! 92% Sale || 85 res Ce arr 90 ay 8) 95% Jan. 39 








« On the basis of $5 to the & sterling, 
uw This was a sale made ‘‘Seller 4 free.”’ 


paid. 


a Option sales, 


b On 


z Flat price. 


the basis of four marks to one dollar, c lst installment paid. d Full paid. e Second installmen 
vy Bonds ‘‘when Issued,”’ 








STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


Prices are on basis of 100-share lots. 


Exceptions of stocks which sell only in a small way are noted by the letter a, 


Option sales are disregarded 

















| ! - 
SALES TO AUG 1. PRICES IN JULY. RANGE SINCE JAN. 1. 
Price about 
N Y STOCK EXCH’GE In Since Jan. 2 , 
July. Jan. 1. 1914. July 1 July 30. Lowest, Highest. Lowest. Highest. 
Par| Shares. Shares. || Bid. Ask.|| Bid. Ask.| Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Atchison Lag & S Fe..100} 67,680) 254,618)| 9314 Sale || 9834 Sale | 895% Sale | 8944 July 30) 99% July 7|| 89% July 30/100% Jan. 23 

Preferred _...__.__- 100 2,095 21,272) 97 100%|| 99% 100%| 97% Sale | 9734 July 30|100 Suly 13|| 974% Jan. 13|101%% June 29 
Atlan Coast Line RR--.100 4,566 30,577/116 117 (||120 Sale {114 Sale |114 July 29 120% July 7/114 July 29|126 Jan. 23 
Baltimore & Ohio----- ye 234,500} 625,904) 92% Sale || 8944 Sale | 72 Sale | 72. July 30) 92% July 7|| 72 July 30) 98% Jan. 26 

PONTO «wascusese 10 59,701 68,468); 79 81 otis 814 72% Sale | 71% July 29) 80% July 14|| 7134 July 29| 83% Jan. 29 
Brooklyn Rap Transit- 100 58,762} 392,548) 88% Sale || 91% Sale | 79% Sale 79 July 30| 92% July 1) 79 July 30) 94% Mar. 6 
Buff Roch & Pitts....100 200 371|105% 112 ||100° 11334) 90 11344 90 July 29/100 July 15] 90 July 29|108%% May 14 

0) 100 100 00/115 135 ||116% 135 |100~ --.-. 116% July 15)116% July 15||1164%4 July 15)116% July 15 
Canadien Pacific. ---- 100} 362,948) 1,611,318/207 Sale ||193% Sale {157% Sale 15654 July 30)19444 July 6/|156% July 30 2204¢ Feb. 4 

ees BOOUIGES... |  wnaces] 8 «. Ss ac nngiiandes cqeccieguee Ghbealeneces ccucslesenad Kbocdasbbans secccengsees Shnensabeas dhabn 
Canada Southern- ---- 100) wccnae 400)|..... 69 GO ccc lewene ssc ce|eoccen eseece|oscccs socccs 60 Apr. 20) 61% Jan. 15 
Central of New Jersey. 100 145 507|290 320 |\300 320 j|j280 300 '300 July 14;300 July 14/300 July 14/310 Jan. 12 
Chesapeake & Ohio...100] 108,370 620,795), 6044 Sale 51 Sale | 41% Sale on a 30 a July 6)| 41% July 30) 68 Jan. 22 
Chicago & Alton RR-.-.100 100 1,725|)) 95 15 |/-..-. ). 9% 9 July 9) 9 May 7} 11%Jan. 6 

PREEIOGE « 0. bacicwe 00 100 1,632)| 17 40 13 23 11% 25 12% July 27 13% July 27/| 12 Apr. 6/19 Jan. 22 
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30 STOCKS—STOCK EXCHANGE RECORD (VoL. xcix 
yous 
STOCKS. SALES TO AUG. 1, wale muha PRICES IN JULY. || RANGE SINCE JAN. 1. 
rice 
N Y STOCK EXCH’GE In Since Jan, 2 
July. Jan. 1. 1914. July 1 July 30. Lowest. Highest. Lowest. | Highest. 
; Par| Shares. Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Chic Gt West tr ctfs..100 7,96 11 12%/| 14% 14 914 Sale 9% July 30) 14% July 9% July 30 15% June 23 
Preferred trust ctfs.100) 11,025 2734 29 || 37% 3834| 25 Sale | 25 July 30) 37% July 25 July 30) 4144 June 23 
Chic Milw & St Paul-.100) 69,958 99% Sale || 99% Sale | 85% Sale | 85 July 30/100% July 85 July 30,1074 Feb. 4 
Premetreg . ......=-- 100 1,5 135 140 |\2134 Sale {130 Sale (130 July 29)134% July 130 July 29)143 Feb. 
Chicago & North West. -100) 5,365 128 Sale ||13044 Sale {126 Sale (126 July 29/132 July 22/126 July 29)136% Feb. 14 
re , eee a Soe weee Beeeeee Be. Iauccen ao ckediebenda <sennn 170 Jan 5180 Jan. 24 
ee EUS OS err a ERS a ee. eet a pee ee a33 June 30/433 June 30 
Chic St Paul M & O-_-.100 200 118 125 |/131 Sale (125 135 (|131 July 1/1314 July 1/125 Mar. 3 131% July 
Preferred ~ ......-.-- oe 130 140 |}1385 145 (135 BED lenwscc eccudalebenes tnasne 132 May 2132 May 2 
Ce ae CT eo  kactsel 0 wuadeacs Ghbelcckas eaceclnankct daendeliancsc, cessenleebeedsendbesee caeeds teen esees 
Clev Cin Chic & St “<0 400 0 23 40 20 35 22 July 17| 29% July 10) 22 July 17/40 Jan. 5 
i, aa 00 200 61% Sale |/__--- On: jecens 45 40 July 27| 40 July 27) 40 July 27; 70 Feb. 9 
Cleveland & Pittabureh_ eee eee Sa a Ee Se a Se Ee ee AS Site cherie caine 
Colorado & Southern--_100 1,275 26% Sale 22 23%! 20 Sale 0 July 30) 23% July 2 Mar. 20) 28% Jan. 27 
tal referred _-_-_-- 100 350 59 64 40 42 35 42 37% July 24 4174 guy 37% July 24; 62 Jan. 28 
ae .-100 100 50 70 33 40 30 40 0 July 21 July July 21' 35 Mar. 26 
Cripph ple: ee Bre ea Seer aN Shean stren a EEE A SCRE) SaaS atl 
elaware & Hudson-__100 4,050 151 155 {147 150 (140 Sale {140 July 30/149 July 9/140 July 30/1594 Feb. 4 
Del gn’ ge 50 x 237244390 |400 407 7390 Sale (390 July 30\2401 July 388 Jan. 6/4063 June 6 
ub rets Diiccnel <intkde| <span GENOMRRES «ones OTS aes FR SSS nr RRA e iy em 
Denver & Rio Grande. 100 9,000 16 19 10% 12 5 4 July 28) 11 July 4 July 28) 19% Jan. 31 
Preferred .......... 100 22,536 26% Sale 9 Sale 8% Sale 8 July 27; 19 July 8 July 27'-31% Feb. 4 
Des M & Ft Dodge-_--.100)  —- _.... 1 5 RR, FR AE CT Re th Ra 3 Apr. 30; 3 Apr. 30 
Det & Mackinac, pref.100) __-_--| SS <adnx | Ere OD - cemdiclenccds skteehlscdess 56sReenne*6 setenel*hkesoes 
Detroit United Ry ..-100 o¢kene 69 , J «a ar | i PS aes, DAR res 2 72 Jan. 17; 73 Jan. 30 
Duluth 8S 8 & Atlantic_100 200) 4 10 4 5 2 5 3 July 28 July 2 3 July 28| 6 Feb. 26 
eg 100 100} 8% 9 8 11 6 10 8 July 27; 8 Jul 8 July 27/11 Jan. 26 
; | a Seas ae 00} 162,735) 27% Sale || 28% Sale | 20% Sale | 20% July 30) 29% July 20% July 3) 32% Jan. 23 
First preferred ----- 100 21,550 43% 44%/| 423% 4344) 32 Sale | 32 July 30) 44% July 32 July 30) 49% Jan. 27 
Second preferred_.-100| 2,400 5 € || 3544 37 | 26% Sale | 26% July 30| 35. July 16) 26% July 30| 40% Jan. 23 
Great Northern, pref_.100 55,325 126% Sale ||124 Sale (j114 Sale j113 July 29125 July 113 July 29/134 Feb. 4 
Sub rets part paid__.---|  -_---- “ gt a Se ca ee Oe ea a, ae g129 Jan. 20 f13144Feb. 10 
Iron ore properties - - - -- 15,710 344% Sale || 314% 3214! 23 Sale | 22% July 30) 32% July 22% July 30 \% Jan. 19 
Green Bay & Western.100) 2...) 9 -.-2--}/----- Mt Ucacce ctdcclabned cdedblaccnne annsenl seenes. 620900 tELeEeSealnne abbeh 
Debenture certfs A_1000);  __.__- 70 80 —ClFE oe i ere arr 75 May 8 75 May 8 
Debenture ctfs B_.1000 18) 12% 14%] 11 Sale 10% 12 11 July 6) 114% July 22] 10% Apr. 29) 14% Jan. 16 
Havana El Ry, L & P.100} -----.!) ete We. tasebiedl ED RR ereaerS, ee Apr. 14.484 Mar. 7 
Preferred ___...---- a 90 fe On. izeska eae ee a: a92 Feb. 5\a96 Mar. 6 
Hocking Valley------ ee | 2 | i Se Pu Rea. See 125 Jan. 24/127 Jan. 31 
Illinois Central-_------ 100 5,465) 108 Sale ||112% Sale (106 Sale (105% July 30/113%4 4 July 10)105% July 30/115 Jan. 26 
Interb-Met vot tr ctfs_100 18,068) 15 Sale 14% Sale | 11 Sale | 10% July 30) 14% July 7|| 10% July 30) 16% Jan. 24 
i, eee 100 23,890; 60% Sale || 61% Sale | 52 Sale | 52 July 30) 63% July 11) 52. July 30) 65% June 1C 
Pref vot tr certfs ext_100| _____- den CERGM ihe babel aced Udededdl adocseltedkans asain 58% Mar. 90 5834 Mar. 30 
Iowa Central-.------ ee 5 9 6 7 5 T lecande.pnocnglegnieeseseel 11; 7 Jan. 17 
Pemeres .. ..>-<+5- 100 200) 12 19 13 19 10 20 13 July 10) 13% July 13 Jory 10} 13% Apr. 17 
KC FtS&Mtrectfspref {| —-_---- 60 Te Exhiiee 73 60 SE Serer 65% Jan. 30) 74% Apr. 14 
Kansas City Southern _ 100 33,625) 24% Sale || 26% Sale | 20% Sale | 20% July 30 2874 July 20% July 30) 28%July 3 
Praerate -.....<i.2 100 ,900) a56% Sale | 594% 61 50% Sale | 50% July 30) 6 July 50% July 30) 62 Jan. 24 
Keokuk & Des Moines_ 100 ameter 5 44u% = 8 4 SA pees Sy Sree SL Ph bee Sy Oe 
eee eas Lia a" Zee. a. Se ee ee eee 
Lake Erie & Westera~ 100 300) 6 7 5% 9 5 9 5% July 11) 5% July 5% July 11; 9 Jan. 23 
Preferred __..-_---- ree 5% 20 11% 19 10 2 eee. See Apr. 3) 214% Jan. 28 
Lake Shore & M So-_.-100}  __---- | a ge SS PU ye ae Peer |e ene Pee re 
Lehigh Valley-_-.----- 50} 138,915) 149% Sale ||136%4 Sale (122 Sale (118 July 30139% July 118 July 30/156% Jan. 23 
Long Island_-_-._----- 50 1,020 35 36 31 Sale | 31 July 30| 35 J 28 Jan. 15 5 
a & tye 100 7,400 133 135 (||138744 139 (7127 Sale (7127 July 30/139 July 127 July 30)141% Jan. 19 
ubscription receipts_--| .---- eee See ae ea a Sa a re aE Ey RN 
Manhattan Railway -_100 625 125 130 ||130 1314%|128% Sale |128 July 30)130% July 10/128 Jan. 5/133 Feb. 7 
Michigan Central_--.100-) -.-.-- me — OO? ee ee 1 i a ee eee eee er eee 
—— & St Louis___ 100 330) 10 13 12 13 9% Sale 9% July 30; 12% July 9% July 30) 16% Jan. 31 
a og ae 100 25) 25 40 26 27 24 28 |a27 July 9,a27 July 28 June 11) 35% Jan. 22 
M Mt Pp & (oe 100 10,205) 124 126 ||123% Sale 104% Sale |102 July 30/125 July 102 July 30/137 Feb. 5 
Preferred __._------ 10 1,864 132 145 (||130% Sale (120 130 |130 July 1/132% July 130 June 25|145 Feb. 2 
Leased line certificates_| --..--- 81 83 79 82%l_...- | IRR Satie 80 Apr. 27) 84% Jan. 31 
Mo Kansas & beewroeet © 31,170 19% Sale 16% 17% 10% Sale 9 July 17) 18% July 9 «J 17| 24 Jan. 26 
Preferred ____..---- 11,735 53 Sale || 37% Sale | 27% Sale | 27% July 30! 38% July 27% July 30} 60 Jan. 30 
Missouri ae bechéa 100 250, 620 24% Sale || 17% Sale 8 Sale 8 July 30) 17% July 8 30} 30 Jan. 27 
Morris & Essex_-_----- 50 “ff CY er ee 169 July 27|/169 July 27\ia162 Jan. 2\)169 July 27 
Nash Chatt & St Louis. 100 479) 134% 141 ||138 140% 7135 Sale 135 July 30/7136 % July 28/135 July 30\144 Jan. 21 
Nat Rys of Mex sme ante. 21 30 27 35 16 Se Sete a rr” Jan. 19| 34 Feb. 6 
Second pref_____-_- 1, a7 10 Sale || 105 Sale | 7% Sale | 7% July 30) 11% July 7% July 30, 14 Jan. 26 
N O Mobile & Chic, pf- 100 atiinael <2tabeuinctece Oe  Witens Me lobes De lei nce, chdtunleeneon.b0004gionbede ppb eneitene wanineat 
N Y Cent & Hud Riv__100) 188,342) 92% Sale 89% Sale 80 Sale | 77 July 30) 91% yoy 77 July 30) 96% Jan. 31 
N ¥ Chicago & St L__- 100 4 | 45. Sale || 36 40 |_.... 40 | 35 July 18| 36 July 35 July 18/45 Jan. 2 
First preferred _- --- a ssvkes! Saeneee || 924% 100 a ee eee ee eee eee ee: ey ae 
Second preferred__-_100 100 400| 74 88 65 80 | 43 80 66 July 23) 66 July 66 July 23, 72 Mar. 12 
New York & Harlem__.50} __-__- | adparannaa Dcwiht: SASCMERONES Sekdbloncae GEOTEARERCe eeereeleseban once keene 
N Y Lack & Western..100)} —- .-.-- 53) SSeS See. Se Se ae a110 June 1/a115%Feb. 13 
N Y NH & Hartford__100} 246,850| 775,293) 76% Sale || 654% Sale | 51 Sale | 49% July 16) 6544 July ° July 16| 78 Jan. 2 
N Y Ontario & West-_-_100 12,690 ,695)| 26 27 23% Sale | 18% Sale | 19% July 13) 24 July July 13) 31% Jan. 23 
N Y State Rys-_------ Sy —_—_ | -_ skdeSMiadaes SER60NSSSSS GencKlhcdha deeeUedes Kaddccleneues. 4scdedeseeed acbhebdisakdad-aheees 
>. | ae ee |- shdenaitenee Zaboeeabee «oeunledaie Stbabladne<s.0s<enaleans se ene ssed onsen eee aaaea 
Norfolk Southern- -- -- 100 400 3,370) 3934 Sale || 26% 35 245% 30 25% July 29 26 +4 July 25% July orl ae Jan. 12 
Norfolk & Western----.100 16,044 140,556, 102% Sale ||104% Sale | 974% Sale or July 30) a tee July 9774 July 30 108% July 6 
Pref (adjustment) -_100 210 2,071] 85 87 || 87 89 July 21| 87 July 85 Jan 7| 90 Apr. 29 
Nor Ohio Trac & Lt___100 10 1,080)..=.. 54 61 66 61 70 abs July 9\a65\% July 59 Jan. 16) |a68 %4 July 9 
Northern Pacific----- 100} 98,826 504,968 109 Sale ||111 Sale ht toe > 397 ~=July 30,112 i July 7|| 97 July 30 11 8% Feb. 4 
Pacific Coast Co------ 100 4 5 85 75 90 70 July 22; 70 July 23) 70 July 22) 88 Jan. 27 
2d preferred.......--.| ...... se 75 90 A BE a ee 80 Mar. 9) 83% Jan. 27 
Pennsylvania -___----- 50} 115,305) 476,515/10954 Sale |/110%4 Sale 110534 Sale 105% July 30|113% July 7 wr ‘be July 30)115% Jan. 31 
Peoria & Eastern_-_--- 100 300 1, 6 5 § » 5 July 14, 5 July 14 July 144 8 Jan. 22 
Pitts Cin Chic & St — 2,850) 20,876 8134 84 71% Sale | 65% sale 64% July 30| 72% July 7 64% July 30)| 91 Feb. 4 
PR cn aanssceen seaecbs ,846)..... 117%}; 80 +100 384 Mn lshiivdd seceneteaaned. wena 95 June 23/101 Mar. 25 
Pitts Ft W & Chic- 100 stad  cbdinaaddiod shbSabases 65606104506. 62ENRRdwEES cecccclcdbawe con nkeadae Sabesaleeeds bnebee 
RR Securities Ser A-.1000} —.....|  -...--/|..... 78 [I-...- lewwce sevenlencnce eo ccesleccece epecccnccoce cpcccelecscce cocess 
Reading Company.-.-- 50) 816,700 5,899,110, 1686 Sale 163% Sale (7140 Sale |j137 July 30)165% July 7/137 July 30\172% Jan. 22 
First preferred ----- 50 136 5,956) 8 Sale || 88 89 87 88%4| 87 July 28) 89% 5h 21|| 87 July 28) 89% June 24 
Secon preferred - - . 50 1,500) 9,270 39 92 85 89 82 Sale | 82 aay 30; 86 July 20) 82 July 30|/ 93 Jan. 28 
Rock Island Co_.---- 100 12,682) 321,925) 13% Sale 1% Sale % Sale % July 30 2 July 1 % July 30| 16% Jan. 23 
Preferred ________-- 100| 18,746  334,321)| 21 Sale 3% Sale 15% Sale | 1% July 23} 3% July 1]| 1% July 23) 25 Jan. 16 
Se re CCPC scenes!) 6 sndceclinedes sbceeteesne canes Lswhbd SmBAGlseehad Shekealadenee Sbbednaowsk enue nsbitead. sagsne 
Rutland, preferred . ea ee SRS eer RE a PSS Sa ay Shee 
DTIC Or. UT cccseel 8 sncondicncse pheetinense cogee OO OO a See Here here 
St Louis & San Fran-__ 100) 1,200) 18,685)| a4% Sale 2% 3 | 2%S8ale | 2% July 30; 2%July 9 2 Apr. 7) 5% Jan. 15 
First preferred _- --- 100} ..---- »282)| 14 16 7 m= i} & OD. leteees opecannl égqh dip eeuk 8 ay 5) 17% Jan. 13 
Second preferred_--100) 770 12,200} 7 8 4% 3% 4% % July 17) 4% July 3% Apr. 30| 9% Jan. 26 
C&EIl spf stk trreci00; ...... Psktse ereusbiesse avecblaccen meses stad bnscneleventes scnnil 20 ay 27| 20 May 27 
C&EIl4 %stktr rec 1000| eoeees| C—O eee eee ee eee eee aa 4% May 13) 10_ Feb. 10 
St Louis Southwest - ..100) 1,800 11,830} 21 Sale 20% — 18 19% 17% July 17| 21 July 13]| 17% July 17| 26% Jan. 26 
Preferred -.....-..-- 100| 1,310 5,545)|_._-- 58 39% 5 35 40 | July 17; 41 July 10) 36 July 17| 65% Jan. 26 
Seaboard Air Line- .--100) 5,700 70,220) 16% Sale tt; Sale 15 Sale | is July 30| 19% July 1] 15 July 30) 22% Feb. 5& 
Peeterred .......... 100) 12,270, 162,599) 45% Sale || 54% Sale 47% Sale 47 July 30) 54% July 8 45% Jan. 2) 58 Feb. 4 
Southern Pacific Co--- 100) 433,722, 1,892,567|| 88% Sale 96% Sale 84% Sale | 84% Suly 30| 98% July 8 84% July 30) 99% Jan. 23 
Certificates of interest _ -_| 481) Dest COre WED Miness oseen|connc.t6bes 101% July 28/106 Jul 7|| 945% Jan. 2)106% June 22 
Subscrip rects part paid_| 1,050) 7,681 cies ddnbtbibita kéace sbbee) shes d97% July 27\d102M%July 13)\d94 Apr. 28\d103% Feb. 4 
Rights - | aeeoes rs ears FE Serer ere are 1-64Apr. 16 > yy me: ¥ 
Southern vot tr ctfs_k- 100) 99, 020 341,145)| 23% Sale 24% Sale | 174% Sale | 16% July 30; 25 July 8] 16% July 30 eb. 
Preferred do do__100| 20,240 67 ,846)| 76 78 79% Sale 67% Sale 67% July 30| 80 July 6)| 67% July 30 Feb: : 
M & O stock tr certfs- S aeecell. dee 65 77 Be ae BP cease Serge Behe eee Oe re 
Texas & Pacific- ---- - 100) 4,900, 37,080) 13% 15 15 16 12 Sale _12 July 30| 15% July 7/| 12 July 30 Apr. 1 
Third Ave new__-_-_-_---- } 19,715; 205,051)| 42% Sale 41 42 33 Sale | 33. July 30) 41% July 10) 33 July 30 Jan. 13 
Toledo Rys & Light_-100| -.---. ere eager! Rotiieee Bettie Reeiinge-hon Reta fhe Rete HP yey oe 
Toledo St Louis & W_100! 1,410) 3,380)| 8 9% 8 10 2 | §& July 27; 7 July 13 5 July 27; 12% Jan. 24 
Preferred __ _ _- 25 ee 3,725) 4,980) 18 19%4|| 12% 15%) 8% 10 | 9M%July 8 12% July 11) 9%July 18| 23 Jan. 26 
Twin City Rapid Tran.100} 3,308) 11,824||105% 107 ||103 Sale | 94% Sale | 94% July 30/103 July 1 July 30)108% Jan. 19 
Preferred _.......-- 100) heeeeht abies aa i) ae EEUU stcenlocsdss suvesclecaccse bases asl dcaweasee eee 
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STOCKS. SALES TO AUG. 1. , PRICES IN JULY. RANGE SINCE JAN. 1. 
: Price about 
N Y¥ STOCK EXCH’GE In | Since Jan. 2 
July. Jan. 1 1914. July 1. July 30. Lowest. Highest. Lowest. Highest. 
‘ Par| Shares Shares. |\Bid. _Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices 

Union Pacific.......- 100) 658,320) 3,522,184 155% Sale ||15414 Sale |j113}4Sale |j112 July 30/157% July * 2112 July 30)164% Jan. 31 
Spewered pause dee 100 ae 38,682) 85 Sale || 834% Sale | 79 Sale 8 July 29) 83% July 78 July 29) 86 Feb. 4 

WHEE. . cancece~sei Wee | Haass ceca... cca 26% Sale | 26% July 30) 30% July 17 2644 July 30! 30% July 
United Rys Inv of S F.100 900 13,328} 20 22 12 Sale s 9 934 July 25| 12% July 1] 94 July 25) 23% Feb. 6 
hd ag te enemen en 100 4,200 43,875)| 38 40 334% Sale 22 Sale | 22 July 30) 34 July 1) 22 July 30; 49% Mar. 24 
Virginia Ry & Power--.100 300 ,170| 50 = 56 48% 50 |..-.- 48 | 48 July 27) 49 July 14/ 48 July 27| 52 Apr. 13 
Preferred ___..----- 00 20 ae 871% ----- oS... éueuu a99_- July 9ja99 ‘July 9)\a99 July 9a99 July 9 
, se 100 3,330 60,61 2 3 Sale 46 July 27 % July 29 % July 27; 45% Jan. 23 
| ee 100 4,500 61,090)| 7 8 3 4 1% 2 July 28) 3% July 8 2% July 28} 13 Jan. 23 
Western MarylandRy- ae 17,200 47,925) 33 35 18% Sale | 12% Sale | 12% July 30) 18% July 8), 1234 July 30) 35 Jan. 22 
Preperred.. ......--= 300 785)|_...- 60 30 40 O Sale | 30 July 30) 32% July 16|/| 30 July 30) 58 Jan. 22 
Wheeling & Lake Erie- 100 1,300 10,425) 4% 54%) 3% 4 2% Sale | 2% July 30) 344 July 18] 234 July 30) 6% Jan. 7 
First preferred ----- 100 1,150 8,9 17 14 16 8 10 8% July 29) 14% July 10) 84 July 29; 21 Jan. 23 
Second preferred - - - - 100 750 7,81 $i 8%4|| 4 7 2 4 3% July 21; 7 July 9) 3%July 21; 11 Jan. 24 
Wisconsin Central----100 2,520 6,030)| 42 46 38% 44 2934 Sale | 29% July 30| 40 July 9|| 2934 July 30| 48 Feb. 4 

Industrial 
and 
Miscellaneous 
Adams Express- ----- 100 1 98 102 91% Sale | 91% July 10} 91 Feb. 20/4110 Mar. 11 
Alaska Gold Mines- - - -- 10 $20% 2114)|$27}4 Sale $1974 Sale $197 uly 6|\$1934 July 30/$28% May 18 
Allis Chal Mfg v t c.--100 u e || 10 10% Sale Jul. 13|| 6 July 30) 14% Feb. 20 
referred v t c__---- 100 444) 41 43 32 Sale 32% July 15|| 324% July 30) 49 Jan. 26 
Amalgamated Copper-100 Sale || 69 Sale |j49% Sale J 7|, 49 July 30) 78% Feb. 4 
Amer Agricul Chem---.100 Sale || 54% Sale | 50% 4 49% July 18|| 4734 Jan. 2) 59% Mar. 19 
Preferred __-_------ 100 92 91 943%| 90 9. 92 July 10|| 91 Jan. 8) 97% Jan. 23 
American Beet Sugar- - 100 24 26 Sale | 19 Sale 19 July 3|| 19 July 30) 29% June 9 
Preferred ______---- fe... See 7234|| 70 OP. Saaicetaxts 75 5 July 21) 66 May 4) 75% June 8 
Am Brake Shoe & Foun100 94 88% 90%) 81 97 89% July 23); 80 Apr. 25) 97% Feb. 11 
Preferred __._...---- 100 ne. Seen. BOO lieu cc kemes 138 July 15||12944 Jan. 12)146% Feb. 20 
American Can----.---- 100 2738 Sale | 1934 Sale | 19% July 7|| 1944 July 30) 35% Jan. 27 
PReteG «.. - ss ~«--- 100 895% Sale —_ 80 Sale July 8|| 80 July 30 Jan. 24 
Amer Car & Foundry. _ 100 45 Bale 50% Sal 44% Sale | 44 July 9 44 July 20| 53% Feb. 4 
Preferred ___...--.-- 100 112 Sale |/114 117% 112 Sale |112 July 24/112 July 30:118% July 24 
American Cities------ 100 ME. Biacos scsvecleians settalonn son. cmidiiinsneiaeboos 2 May 6) 36% Jan. 26 
(  — pas 100 63 5944 Sale | 594 July 10|| 5934 July 30) 68 Jan. 26 
Am Coal of Alleg Co....25 100 85 100 J RRO FR Re ee ee rete 
Amer Coal Products. _ 100 83 83 85 83 85 |a83 July 11\\a82 Jan. 5/a86% Mar. 24 
|”. 100 103344||105 106 |105 106%4/105% July 6)\a102 Jan. 16/107 J 6 
American Cotton CS. - ae 38 39% 42 32 Sale | 32 Jul 3|| 32. July 30) 46% Feb. 9 
a 95 "295 Sale | 93% 98 94 Jul 16) 935 June 5) 97% Mch. 30 
American Express--- 00 Sale ||10034 104 |100 105 99% July 6'| 99% July 28)110% Jan. 24 
Amer ‘Hide & Leather_ 100 ME: 4 4 3% Sale 3% July 20)|| 3% July 30) 5% Feb. 6 
Preeeres .......s«<- 100 21 20 24 17_ ‘Sale 7 July 6) 17_ July 30) 25% Feb. 6 
Amer Ice Securities___100 Sale || 30 Sale | 19% Sale | 19% July 7|| 19% July 30) 32% Feb. 20 
American Linseed----100 10%); 9 9%| 7% Sale 7% July 9 July 30) 11% Jan. 28 
>. . ea 100 30 26 31 25 Sale | 25 Jul 14 July 30) 31% Jan. 16 
Ane t Locomotive_ 100 31% Sale || 29 31 20% Sale | 20% July 6|| 20% July 30) 37% Jan. 31 
), | \ pete 100 Sale |}100 Sale |j96 98 |j97 July 1) 96 Jan. 6)102% Mar. 25 
American Malt Oarp.. 138 8 4 7 4 5 5 July 8| 5 July 8 9% Jan. 26 
Preferred __...-.---- 00 43 40 44 32 Sale | 32 July 10|| 32. July 30) 50% Jan. 24 
Am Smelt Sec, pref. B- 100 8244)| 82 84 79 80 79% July 15|| 79% July 28) 85 Jan. 19 
Amer Smelt & Refin_ __ 100 Sale || 63 Sale | 5234 Sale | 50% July 22)| 50% Ji 30) 71% Feb. 4 
Preferred ____..---- 100 Sale |}10134 10234| 9744 Sale | 97% July 21|)| 97% Apr. 25/105 Jan. 27 
American Snuff------ 100 160 Sale ||160 170 (153 Sale |153 July 14)|153. July 30:172 Jan. 31 
Preferred, new----- 100 100 Sale ||104 110 (|100 108 10s July 2 % Jan. 9/106% July 2 
Amer Steel Foundries- 100 28 29% 31 27% Sale | 27% July 18|| 2734 July 30| 37% Feb. 16 
American Sugar Refin_ 100 10934 Sale ||106 10734|100 Sale {100 July 9 9% Mar. 12)109% Jan. 24 
Preferred, new-_---.- 100 114 |/111 11344|108 Sale |108 July 22)|107% Mar. 311113% Jan. 7 
Amer Teleg & Cable__100 60 50 60 50 renee eee ee 9 Feb. 10) 59 Feb. 13 
Amer Tele _ & Teleg_100 Sale ||120%4 Sale {114 Sale {114 July 9/|114 July 30)124% Jan. 30 
Ansiee 7 fee Sale {227 232 (215 Sale (215 July 7/215 Apr. 25|256 Mar. 23 
Preferred, new- ---- 100 18,314/102%4 Sale ||106 107 |104 Sale |103 July 13/|1013% Jan. 7,109 June 9 
Am Wat Wks %&C Sa DEE cccgehl 866 sap eeddte Sapertchace sepeclaigio= Bbbstledhedu dhbenticnnoos sbatalouhiltd suoensuuinn sme 
American worten....... 12° 18 13 17 12 Sale | 12 July 14 12 July 30) 20% Jan. 28 
i, 76 Sale || 74% Sale | 72 75 73% July 8|| 72% Mar. 4) 83 Jan. 26 
Am Latin ? cae pf- 100 aD Beteed we lehow 10 10% July 29/| 10 Apr. 22) 17% Jan. 23 
Anaconda Rsaan 2$34% Sale ||$3144 Sale |j$25 Sale ($25 July 8/'$25 July 29/$38% Feb. 3 
Assets Realinnto on. “77100 Save GD feces. 1 lescts SPE cdabcn. GbBbedneeKecs 446466 14% Apr. 23) 29% Jan. 8 
Assoc Merchants Ist pf y+ ChOES CEROR Oboes cddeslebcsc oNdbwdladdbece SEnSKSSSSC< cbsckelloegSde nobousl cunbwasestes 
SRE icncwsckS) «6casetel 6 agniiilicdaSe ofmenodcee “shealsbbdo guhotladesss.nbccebiebhecesdatoka 43 Jan. 29/43 Jan. 29 
Baldwin o laastive. 100 1 39 46%4| 41 Sale 1 July 10 4% Jan. 7| 52% Mar. 5 
.. . ae 100 1 a, . onecs 2106 _ 105 34 Sale 108% July 610244 Jan. 16110 June 8 
Batopilas Mining- -- --- 20 2,530 9,130; $% 1%) $% $ 1 $% July 17|| $% Apr. 24) $144 Feb. 18 
Bethlehem Steel Corp.100;} 20,092) 227,55 42 Sale 30 Sale | 30 July 7|| 2944 Jan. 5) 44% Mar. 11 
. aerate 100 3,628 38,459)| 675% 71 83 85 81 Sale | 81 July 2 Jan. 10} 86 Mar. 11 
Brooklyn Union Gas_-_100 1,620 13,36 j121 123 {124 128 (118 125 (|120 July 6,120 July 18130 Jan. 24 
Brown Shoe Co- - - - - -- Dwcces cocce nn ee a eee eee 39 May 29' 46% May 25 
,. , = saerets 100 i —_0UlC Oe 84 90 |j78 85 |j80 July 20), 80. July 28) 90% May 6 
Brunsw’kTermé&RySec.100 100 4,0 6 6 5 7 July 29/| 5% July 29) 8% Feb. 2 
pO SRS 100 500 3,110) 253% 2734) 28 29 28 30 29 July 28)| 26 Jan. 13) 2944 June 23 
Calif Petrol vot tr ctf... 100 20,850 165,033 18 Sale 18% 19 16% Sale | 16% July 22) 16% July 30) 30% Feb. 6 
Prorerred .........-- 100 3,6 50,1 51 Sale || 56% Sale | 50 Sale | 50 July 22) 50 July 30| 68 Mar. 20 
Case(JI)Thresh M fctt 100 10,2 91 Sale 8034 79 85%4| 824 July 16|| 80% Apr. 23) 95% Jan. 16 
Costires (Alen Be OGM. 10 acces) 86 seen beds Bee batteces a5 *6|ahnse Bebe sledebad, abboeblannson. 6ht<tellecdhec. dacbedlinnseancuvens 
Central Leather- ----- 100} 63,150) 588,8 7% Sale || 35% Sale | 28 Sale | 26 July 14 25% Jan. 14) 37% June 12 
CD, a 100 5,151 25,970) 94 95%4||101 102 96% Sale | 96% J 15|| 94% Jan. 6/104 July 15 
Cent & So a Teleg_100 115 719)|101% 104%4/\a10444Sale (105 10534/a104%July 15)|a103 Jan. 6)a109%Feb. 18 
Chino Copper---------- 5) 68,695)  446,220/$39%4 Sale ||$40}¢ Sale |$32 Sale $32 July 6/\$32 July 30\$44 Feb. 4 
Cluett, Pea ody & CE.50r| wccate Bivtete «<nosa 65 0 Se. Bee: Ep ere \a@68 June 3) 70 eb. 16 
Preferred ._._.___ _- 100 975 eee 100 101 94 98 99 Jul 7|| 99 July 29|104% Feb. 14 
Colorado Fuel & Iron-- pe 4,350 81,350] 29 Sale || 26 Sale | 2144 Sale | 20% July 3|| 20% July 30) 341% Feb. 5 
ae PRET: 100)}..... BOD BEUO BED lease concclengece_ aheighicecoes_seboee 140 Apr. 18/140 Apr. 18 
Comstock Tunnel. - - -- °° EEUMicieae gonetiinaece 64uculenns< anew 8c. July 20) 10c. July 22|| 5c. Apr. 29! 10c. Fe 4 
coneenetes “— 4 <a 14,175 92,362/130 Sale ||128!4 12934|116% Sale 116 July 30/130 July ‘| 116 =July 30/139 44 Jan. 24 
COMMDISGASION UORL... 100) <qecne|  sccugelisdete coccadoosen sspeclapeces specelesgscce speunplocncnce, sgbedsiosseucnccenslannecs. Knee cs 
Continental Can —_..% 2,680 Ddekés waane 42% Sale | 38 41 41 July 28) 45% July 8) 37% June 26 4 o186 July 8 
a 3,180 J eee 9044 Sale | 84 Sale | 84 July 28) 91% July 6) 84 July 28 July 6 
Corn Products itfii- “100 5,860 138,612)| 9% Sale 8 8%| 7% Sale 7 July 30 9% July 7) 7 July 30 13ie Jan. 31 
, | apes 10 2,310 29,015) 63 67 62 65 58% Sale | 58% July 30) 63 July 22)| 58% Taly 30; 72 Jan. 29 
Crez Carpet......... 100 sascha 405 oy .0 80 OO 8 =i... GD Joewwce coccccloccccs coscee || 70 June 20; 80 Jan. 20 
Cuban-Amer Sugar- -- 108 cocece] 8 — cancediccass osccesoccce 30 |----- Be leandce cocscclececss ceceee Decwsiie éaueteleaness evebss 
. ee BON: -sasheel «a densienwen OA Be... S4 |-.... OR. inehned peed iotnana namvuplontiiite &naccels aleaeeetd as 
Deere & Co pref. - ---- 100 1,725 9,550| 9134 Sale || 94 Sale | 92% Sale | 92% A 30; 94 July 6) 91% Jan. 2) 99% Feb. 3 
Detroit Edison- ------ 100 10 ae, 113% 1144%4/113 116 alls 43 yY 16)a113%July 16)a11244May 19\a113%July 16 
Distillers’ + Cup. iss 8,515 72,530 = Sale || 14% _ 11 _ July 30) 14% July 8] 11 July 30) 20% Mar. 4 
E I du Pont Pow pref..100] ......| ---.--!] 8836 -..-j]----- SO j---<- SB |[..-c0e 22-2 e nese. s <25--. leeedee sccosslesgcee sesepe 
Federal Min & Smelt_.100 220 922) 9 14 |\a10 Sale 10 Sale 2S July 30| 10 July 10 is M 2} 15 Jan. 28 
ll 100 700 6,854) 32 35 32% 37 29% Sale July 30) 33 July 28) 29% July 30\ 43 Jan. 27 
General Chemical - - - - - 100 10 1,225) 170 181 {165 176 (|165 171 0170 July 25}a170%July 25160 Apr. 27/180 Jan. 23 
, =a 100 170 2,286/107 109 |ja110 Sale (108 114%/al110 ‘july 1 a1l4seJuly 7 107 4 Feb. 2)110 June 13 
General Electric------ 100 11,550 66,865|139 141 ||147 148 |139 Sale art! Tay 30 1494 July 7)/138% July 30/150 94 Feb. 20 
Gen Motors vot tr ctfs_ 100 15,595 158,097|| 37% Sale || 904 Sale | 58% Sale July 30 July 3) 37% Jan. 3|/ 99 May 27 
Preferred vot tr ctfs_ 100 7,262 68,299)| 76 78 93 Sale | 79% Sale | 70 July 30 0334 July al 70 July 30| 95 Feb. 19 
Goodrich (B F)-.-.-.--- 100 ,400 163,005) 23 24 23 24 20 Sale 20 July 30 July 10) 19% Jan. 17| 28% Apr. 17 
oo. =a 00 1,450 12,765) 79% Sale 88% Sale 88 Sale 88 July 30 30 July 29) 79% Jan. 2| 91 Feb. 3 
Granby ConsM,S€P.100! -.-...|  __--.. ctnce ocnctiinsss> <senslesece aoro+inetans cecrsalesce=son-+-alecagnnnesetulennens ns” o4s 
a" enheim Exp or. ..25 19,523 153,895) $43 45 |$53%4 133% $4044 Sale |$404% July 30/$56 July 8 $034 July 30 $574 Apr. 2 
3} W Helme....-..-- 100] -.-5-. 520/145 180 ||150 ep ee ee ee i le 159 Apr. 241165 Feb. 4 
” Preferred ti ass eet 200 671107 118 {|j108 i? 109 118 {|113 July 14/113 July id, 110 Jan. 13/115 Mar. 26 
Homestake Mining- ~~ foo! 693 2,867)/\a116%Sale |ja115 Sale |j110 Sale |j109%{July 29/4115 July 6 |109% July 29 a122% Mar.20 
Inspiration Cons Cop-.20 27,575 114,979, war ‘os Sale |$17% Sale |$15 Sale |$14% July 30$19% Suly 17) $14% July 30$19% July 17 
Int Agric Corp v t c- _100 1,950 9225 9 6 9 7% 12 8 July 8] 10% July 23; 4 Jan. 8 10% July 23 
erred v t c.---- 100 2,295 eer passe 154% 23 | 20% Sale | 19% July 8| 25% July 13\413 May 2 36 Jan. 26 
| } } 
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STOCKS. SALES TO AUG. 1.| Preah PRICES IN JULY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE| In Since |; Jan, 2 
July. Jan. 1 1914 July 1 July 30. Lowest. Highest. Lowest, Highest. 
Int, Harvester of N 3-100 mericzts 5198073 tor sale” ti = 732 sale” go July 30 108" July 22 go July" 30 11944 Fi Me 29 
referred .......... 100; 250| 2.494/113% Sale 118 ___.. 7 wg 
rab teetecoegn- 108) 380] Banal4na76 Bale [118 =oo2)ude =. -_/na79¢ July A7ltte%¢ Juuy 14)19%6 Jan. 9.11878 July 14 
— .... 100 310 2'525(/11334 115 |l115 ba July 30/104°° July 6\| 83 July 30/111% Jan. 22 
Int Mer Mar stk tr ctfs.100 ,000 15,100! 3 4 24% 2%) 12 214 110% July 3713 July % 1g May 3 MS od 27 
referred __......-- 100 2,775 a 
a eB Swept... oe 1, 5 sa'Sai 1 Bale 35, 13% 8 Sale o84 July 39 age July 19 +s wa 39 18% Feb. *) 
eee 100 a | . . eb. 
me... y Pe 2,121 13,072 38 Bale . 33 8441430 Sale | 30% July 30|j34 July 9|| 3044 July 30| 41. Jan. 31 
awd ......... 100 120 3340 10°" Sale it : 3 July 23) 3 July 23 3 June 29) 9% Jan. 20 
Kayser Se ee. ae 4,065| 74 80 || 86 90 90 lisa a 8 80 oa 19 o8 5 8 
pat Jat, preferred ----- 100 (186 1,063|100 107 ||109 114 |ja107%4Sale|j107}4July 29|/10714 July 29/106 Mar. 12/2113 June i 
Kresge (S 8) Co------ 100 400, ~9,310| 80 “81 || 921% 100 -|"88 100° -|"92°" July 28197 July 1581 Jan. G|105"” Feb. 38 
oli y 28| 97 July 15) 81 Jan. 6/105 Feb 
re reterted..-- —-----100 1 300 2,795 os 99 102% 105 | 95, 103 100% July 27 103 ¥4 uly 13| 99 Jan. 13/105 Mar 3 
Laclede Gas (St Louis).100 940 B'g40| 95°" Sale || 90 97. | 85° Sale | 85° July 30 July 8) 2634 July 30) 40 Jan. 26 
Li ett & Myers Tob--100 200/ 10:910/214 220 ||212 216%|190 215 208 July 30| 04 July 17|\208 July 50/231 Mar : 
Loose- Wiles Bis tr cits 100, 00] -asvi6| 81% 83, 30 aa, | avs Bale | 2734 July SOl-St? July 10] 2756 Jat seLae? Jee, 28 
4 ’ } y 6 
Sink ca 188) Say PRRIGS. BMS |-aa-- 19,4 --=-- 0s Sy agg Ty 8104 A 2g Mae 8 
P Lorillard__....-.-- 100 900 8.150158 168 180 [160 Sale | ~~ une 12 
a... » S100)/1t05 ~~... ale |160 July 30170 July 14/160 July 30:190 Apr. 7 
Mackay Cofipasies.--100 2,800 9900 78. 81%4| 78 “BO |O1 Sale | 61 July 30| 8084 July 23 61. July 30 8796 Feb. 20 
4 eb. 
hb Preferred .----.---100| "155 7.079 65% Sale || 66 70 |__--- 69 | 69 July 11 July 11| 65% Jan. °2| 70° Jan. 27 
May Dept Stores.._...100|  625| 44.235 "638% 70 || 57 60%| 55 60 | 60 July 6) 60% July 13) 5114 June 25| 6914 Jan. 17 
7 os yasseenoed os 14.398 o734 1093 er A a 0 Jul 6 60% July 13) 514% June 25) 69% Jan. 17 
ete Passa: 198 a0 Saab tea] Sanh RE] Boag Bak | 5 aks | $0 Ha 98) Habs PUT 8) 2 tne agen Beg 
referred .......... 100 70 750) 79% Sale ||__... 88 a70% July y 4 
at - :750|| 794% Sale |j..-.. 88 /|..--- y 11/a70\% July 11/ 67 May 2) 87 Feb. 4 
Miami Copper ~~ 105 11,630 114,025 $22 Sale $22 Sale |$1714 Sale $1714 July 30/$22%¢ July 9|$1734 July 30\$24% Feb. 16 
Montana Power------ 100/ 4,200 44.046|..... ..... 4984 Bale "|" 2532 acto -|°ans July 2)a104 July 2)\a104 July 2/1044 Mar. 10 
ontana Power. ...- 100 +200 046 )--... ----- 149% Sale | 42)4 Sale | 4224 July 30| 4934 July 9) 4234 July 30| 52% June 5 
M’t’gyWard&Co Incpf.100| ___.-- “Milsasc~ enous 108 120°" ee ee Ser 10 Pee: 35 alii a 21 
ecee|i4UV0 83840 leaewce sooecoeloocccn escesslacecces eocces | . a ° 
Nagle ecu] HAR) ag ALBIS aoe|ttde ens (iS ane (SG Jur SOURS Yu BUM Jay wine PS. 
, ,063, l an. 8 June 
Nag Enamel & Stamp.100/ 1,400, 18,885) 1134 1134] 1036 11 | 18 1034, 9 July 29) 11 vd 9| 9 July 29] 14_ Feb. 3 
National Lead_------ 100 3,720 9,190, 44 46%|| 45 48%] 4154Sale | 40 July 29) 46 July 17 uS7e Jan. S| 8656 Mar. 10 
Preferred _ _- 100 "550 5,301 |104 106° ||107 1104/1 07. |10 ao|10" 17) 40 July 29) 52° Jan. 26 
National Surety _..--.100 ott 074|10274 107 |10674 Suly 29) 107 24 July 14/105 Jan. 13109 Feb. 18 
Nevada Consol Gopper-.5| 19,247 120.620 §18"” Bale ”||§133% Baie “|1$103z Sale "/$103¢ Jaly 30$14-~ July 6 $103z July 30191634 Jan. 30 
He 3 ’ 4 4% July 30$14 July 6 $1034 July 30'$16% Jan. 26 
eee Se Sie 8s Sle aS ae Se eS 
no retorted ~~~ -—-— — ee BO te BR tee FR gneiss srogeet cage |-383¢ Maz “ii 2614 Mar. 11 
Seiarie eer Mtnise-100, “1a "E8551 Sag SMe) “dag 79S) B34 Soe | O28 Tuy 30) PENG Tay do) Saag MAN ao] "Bas plac: 
Pabst Brewing pref_-..100 100 "5S 102 105 95 102 80 101 92 July 28 oy 
Pacifi ek y 92 July 28); 92 July Ssl104 Mar. 5 
Piece tsh aa aes BB | Eb B | Cle | acd Sacday “2 Uocay B hea 
referred __._..---- 00 2 659| 83% 88%) 85 90 | 80 89%4/a89% July 13)a89% Jul 
' y 13) 86% Jan. 19\a90% May 12 
Ree eR le a a le ale lee A 
8 i : Oe i HR Ge ee GR Oc es pie, eis | bd . 
mins Oe S|... ae itt gee ners mer pee Serena te --+> heme 295 Mar. 17/005 Mar. 17 
woe Sp (Fitts) 3 ------ ~--555||280 85 27 82 7 eee in eee > Sheer ner eee coc eee|een eee -o---- 
ee MI cee BAe eee eee eeee BOE gm 
Pio NTIS) ERY cee HN ott [aD Oats [APG BH a) ue Bl Bee: ¢ 
Sos ehesane ’ ’ y | y 93 eb. 4 
So ee er oe oC Ce Paice eae a coe 
’ / 4 . . 
a eferred -——--- 575-100 565 5,433 125-98 [102,103 |j100 105 102% July 10/1041 July 28| 9734 Jan. 15/1053 Mar. 5 
Pullman Company ..-_100 2.639 o’oerli181% 183° lal 8 a5 ue Ri” 111% July 27/11134 July 27/107. Jan. 13/114 Apr. 7 
Quicksilver Mining... 100 : ‘Saal 1 2 es ie } 153% a 163 yoy 30/167 way 30) 15134 Ja. 6/159. Jan. 28 
Preferred - - --——-- - - 100 oes0| 252 4 || 154 2%| 136 8ale | 134 July 30| 234 July 23| 1%¢gune -3| 4°° Jans oF 
’ | une e 
ee = Steel amen = 74,395) be = 2844| 19% Sale | 19% July 30) 27 July 8 19% July 30 34% Feb. % 
Re eed Gopper.. 20] 48,8001 san'boulsi83¢ Bele *lls2034 Sale |8163¢ Bale |s16% July solszise July Fistes July solacnys noes 
Republic Iron & Steel-100| 12,075] 128,031|| 2044 Sale || 23° 8 e | 18% Sale si8is July 30 O3°° July a isis July 3027 an ot 27 
Robbe toda Mig pt_100 Risowrs 39,8 Den Sale || 85 874%4| 78 Sale | 78 July 30) 86 July 8) 78 July 30) 9134 Mar. 11 
Rumely (M) i oaane 100) “3,100 99,940 15 all, i Baie 38 Sale 7% July 29} 11. July 3| 6% Apr. 24) 18 Jan. 24 
Sears ars Roebuck & Co--100 7,410, 19'830/184 Sale ||188 ~~ 190 170% Sale 170% July 30 19753 July 3 17054 jay 30 19734 July 4 
eee 100 670 3,265|120% .....|a123 Sale 122 Sale [122° July 30'123°° July 14/122” Jul 
Slose-Shefficd Steel&I.100} 1,290 9,055 26 28 2434 30 | 1934 Sale | 1934 July 30| 26% July 22) 19% July 30| 38 = 26 
Sou Porto Rico Siigar-100/ 2227-] =. Din MP EME cake ceetinassce Seder sone tetas do trose antanthccecae eae 
Staudued Milling...22100| ~~~300| ~#,010|"33°" 's2%q|| 34 37 |"38°~ Bale ”|"33" Jaly "301 30% July “6 I -gaswco-=saloanenn oehan 
Preferred ......._-- 0 530 $010 oe ba “ll Suc Sale | 87 6? | 63. July 28] e-* July asl or Aa og} 40° May 25 
Studebaker Corp (The)100, 15,470 87'365| 19  20%|| 29° Sale | 28 Sale | 26 3534 uly scl Sp far: 32) SC. Mae. 
Peepeed ......-<s- 1,310 14,26 7 70 80 86 8234 Sale 30° July 38 a5 July 73| 70 70 3 oa sd i5 
Tennessee Copper Go2-35 21,620 189,095 83394 Sale |'$333¢ Sale $2454 Sale |$24% July 30/834 July 10/$24% July sosse% me 43 
Tones Pac Land Trust. 100 ‘OO 7 =. y > ta oy ‘_ Bale 7 quly 30 143% July 7112 July 30:149% Mar. 5 
Underwood Typewriter100 400 2,664| 82 85 | 74 81 | 60 Y 74 July #3| 72 75% sue 9 73 Sune 36 38 — 33 
OA a pape hae okmen'e | Manion gO AEE, RSC HUT aH Ha aot ee SnN ae 
aan ’ ’ une 8 F 
Viren iar Mifrs--i90] 1,810, «Sobol aa) ae ae? a8, Be Bale aps July Zo an UR ao 18% July 28) 2244 Feb. : 
= , ; uly eb. 9 
patie tiesdiGenten | {a 1S 8 lees MP lee le ne 
U8 Cast Iron Pipe & ¥.100 aes ee Te ee | Oe ae | Ot say asl oo Seay 2) 28, pune 25120086 Feb. 38 
1193) ne an. 
gee A Mh aM S| HO He | Oh | a da Bol aug Tu | ab da Ol ap Eg 
U 8 Indust Alcohol. .7100 "140 "240 ots oS | TRS | 16% sary sol ca? sure on] $2 fan. 47] $7 Maz. 10 
Preferred .-.-.--...100 400 1,240|"83°- 88 || 80. 85 [78% Sale [778% July 30 soy 79] 26, July 20) 30, Apr. 31 
U8 Realty & Improv. 100 300| 12'181| 53 55 || 59% Sale |j50 e uss” July oo 82% July “7) 78% July 30) 8534 Jan. 20 
U 8S Reduc & Refining.100; --.---- perce FB 4 ohh x: = —a oe a 9 53 July 29) 63% Mar. 10 
yee oone------ ee 00) -- = -- Sais” Be epipeeiis © SR OD Maw epee |S" yan. ia i a 
SE kno ame 100, 19,415) 171, 58 583% Sale |j44%{ Sale |j4414 July 30) 603% July 7) 4414 Jul 
A i 30 
First ment --- 108 _ 5,419 46,073] 101% Bale ||1028¢ Sale (997 Sale |j05%4 July 30/1037 July 10| 9554 July sol1es6 dene a 
United States Steel. 100) 1.277.275) 7,820,656) 8044 Bale || G14 Bale | eagle i 1b0e) Jury SOlasaee Tuy aul Ord uy 90) 9234 Yan. Bt 
Utah Copper...--...- Ol eso] SaCrADal OSS Bete geese Sale lane’? Bale [94594 July solgeess Jum ~alzoGes Jan. 2111286 Jan. 31 
Utah Copper. -snicali00| 12,0401 ss'g0s|'26°" 28. ||*aese 20%|°21 Bale a1. July Sol’an uly . 845% July 30/859 % June 22 
yg reterted ---------- 100/ 2,130] + +—«13.185| 96 98 ||100 102 | 96 Sale 96 July 3 ol101% July 10 10| 96 May 7 1975 Mar: 30 
Wen Cl eck ee eS 85 sly 25) 4 July 27) 35 July 28) 52 Mar. 10 
Wells, Fargo Hixpress--100 861] _15,477/a80_ Sale | 92° 98 2354 gale (30. July soles Jay 10] ap Seay b 1040, tan. 38 
ee | toll 6834 Sale || 5% Sale | 5354 Sale | 6356 July 80) 60% July 9) 5396 July $0| 90% Feb. 16 
esees gegeelissece sepeel-nnts geges|-secee orcecelesceee onens- ‘la an. 23\a2 : 
Wee geen a) TOUR) wre E496 BAR| a GAS | a BS | SG Fa STO Sar ts, Sem: acer Ja, 2 
wee -Bruton----- 1 ee ee saalaee ge OR OR ge hae eee ~— 115% Jan. 19/124)4 June 8 
Woolworth hy GF W)-2-7100 “Gail 51,381| "92% Bale || 96 97 | 90 Sale |~80"~-Jaiy 30| 983g July “10 |112 Jan. 12/112) Jan. 12 
preferred . 1960 @’oi3l111°~ 113 ale uly 30) 9844 July 10) 89 July 30/103% Feb. 5 
ieleniensiees . a115%Sale |116 Sale 115 July 5118 July 20))112% Jan. 5118% Mar. 6 
a Less than 100 shares. »6 Ex-rights. ¢c Ex-div. & rights. dist paid. ¢«2d paid. / Full paid. x stoc 
cette than 100 share. ; Quoted ax-dividend during the month ani prior to this date. m RE 24% Siv. "oath paste in eld moe! os 









































THE J‘G°WHITE COMPANIES 


A) 
Lo\ 
J. 6 WHITE & COMPANY, INCORPORATED (2% & THE J. G. WHITE ENGINEERING CORPORATION 










MANAGERS—OPERATORS 
43 EXCHANGE PLACE . . . NEW YORK 


CHICAGO LONDON SAN FRANCISCO 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 


Bonds for Investment 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YOR¥ 









































J. P. MORGAN & CO. 






















| 
| WALL STREET, CORNER OF BROAD | | 
| 
| NEW YORK 
] 
| | 
3 | 

















DREXEL & CO., PHILADELPHIA 


; 
CORNER OF 5TH AND CHESTNUT STREETS ) 








MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





| 
MORGAN, HARJES & CO., PARIS | | 


31 BOULEVARD HAUSSMANN 

























Securities Bought and Sold on Commission. 






Foreign Exchange. Commercial Credits. | 


Cable Transfers. 











NH; 
i i 


